Member of Audit Bureau of Circulations 


et 


within a few days, 
: le of Canada 
government 


govern- 
the next 
Canada 


i Aue 


gF 


vr 
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Satie! 
7 licy of pub 
oe: by vious 
and Seallaced by the present 
‘ * - . 
apparent that Canada’s 


a | ler now 
- & national revenues in the current 
| fiseal year will fall short of budget 
Y The savings that have 
effected in ordinary expendi- 
are trifling beside the vast 
Merease in enditures and the 
‘@rious decline in revenues. A very 
ible Toronto economist figures that 
@eDominion Government may face 
Pebcit of $250,000,000 in the cur- 
‘Tat year. In arriving at this fig- 
We he has put the railway deficits 
in the unemployment expenditures 


one, 


- W@ current account although gov- 

 @ ts usually try to fool the 

Public by putting such items in 

- ‘#0me sort of capita] or special 

_  Seeount. The actual deficit to be 

"Shown by the public accounts will 

ano bly fall below this total. For 

PREMIUM |. Me first six months of the year 


ordinary revenue of the Dom- 
showed a surplus of $11,- 


_ 000,000 over ordinary expenditures. 
_ Por the same period of the previous 

the surplus was $43,000,000. 

he net change was $32,000,000 for 

/@x months only. Last year on 

4 ee account alone the govern- 

, Ment had a deficit of $44,000,000 

— m 8nd a total deficit of about $84,- 


i ee . To this figure should be 
ed that this aided the C, rR “tohcit of $29. 
| come into ‘ ,000. If last year’s deficit was 
the end of 1 ‘then $113,000,000, if already our 

on account is $32,000,000 

nd for lat- off than a year ago, if the 
eport. ian National deficit is going 
‘¥ be much larger and, if expendi- 

ee: $ on account of public works 
‘ -} ~ that are designed to relieve unem- 
ALD&CO ent under the government's 
r : et authority to es relief 

“ | are to go on, the figure © 
ac oenenee 4 ,000,000 may indeed be reached 


, A surpassed. 


* * * 


Q)BVIOUsLy then, much more 

— government borrowing is in 

(ey ane Obviously too, much 
er taxes may be anticipated 

from the next budget. Obviously 


NTO 
Elgin 6255 


» exchange _ Parliament will probably be called 
=D earlier to impose these taxes. All 
r ints are clear to the 


A a: these 
-— — General public and to governmental 
_ Members alike. But there are some 
-, other considerations that are just 
_ _ 88 apparent to business men and to 
rs but that for some reason 
(Continued on page 2, col. 4) 


PLAN TO CURB 
STOCK BUYING 
BY LIFE C0’S 


G. D. Finlayson Recom- 
mends Limiting Com. 
Share Holdings 


STATUTE DRAFTED 


Proposed Legislation Also 
Plans to Revise Dividend 
Requirements and 
Eligibility 

Legislation to prohibit Canadian 
insurance companies from investing 


more than 25 per cent of their ledg- 
er assets in common stocks h 


by him to the government to be 
introduced at the next session of 
the federal Parliament. 

Other amendments to the Insur- 
ance Act planned by Mr. Finlayson 
are a repeal of the proviso that a 
dividend disbursement of $500,000 
in any one year'makes a corpora- 
tion’s shares eligible for purchase 

insurance ereeaess and a fur- 
amendment limiting the assets 
which shall be recognized as con- 
stituting the 7 pledged under 


No Dumping Necessary 
If such legislation is passed, 
there will be no dumping of com- 
the market to com- 


company, 
‘ect of such 


Two Experts on “Wheat and Prosperity”’ 


THE FINANCIAL PO 


The Canadian Newspaper for Business Men and Investors 


In Line for Promotion 


vice-president and general man- 
ager of the Bank of Nova Scotia 
and senior vice-president of 
Canadian Bankers’ Association, 
who, it is expected, will be elected 
president of the association at 
the annual meeting November 12. 


Postal Notes 
From Britain 
Not Negotiable 


From Our Own Correspondent 

OTTAWA. —The post office de- 
partment has issued a ruling under 
which postal notes from the British 
Isles are no longer to be cashed in 
this country. Post-office money ord- 
ers, which are internationally recog- 
nized as the proper medium of post 
oO exchange, will continue to be 
honored. But postal notes, whether 
they come from Great Britain or 
the Irish Free State will be refused. 

The’ depreciation of the British 
pound has had something to do with 
the issuing of the new order, but, 
primarily, the object is to bring 
anekee gees into line with in- 
ternational agreements. L 

It is announced here that postal 
notes are intended only for circula- 
tion in the country of issue. Great 


hardship may persons 
who are in receipt of notes and are 


y unable to cash them. 


Business Leaders 


year. 
Thus the effect of the proposed 
would seem to be that 


(assuming always that the act be- 
comes law) no company can invest 
more than 25 per cent of its assets 
in common stocks. 44 

In recommending this legislation | 
to the government, G. D, Finlayson | 
says: 

In my report for the business of 
1928, I drew attention to the desir- 
ability of an amendment to the in- 
vestment sections of the Insurance! 
Act in the direction of placing a max- 


See Little 


TANTIC SUGAR 


| HOLDS SALES 


AT 1930 LEVEL 


Better Prices Are Work- 
ing in Favor of 
Company 


ENTERS BUSY SEASON 


September Index of Sugar 
Manufacturing Shows 
Sharp Gains Over 
1930 


From Our Own Correspondent 


MONTREAL.—Earnings pros- 


pects for Atlantic Sugar Refineries 


a es current year are ae 
turing operations an 
tribution have been well maintain- 
ed to date while the slight increase 
in sugar prices which became effec- 
tive a few months ago is a con- 
structive factor in 1931. activity. 
The price increase, reflecting a 
sluinuthenan in the raw sugar 
market, amounted to a gain of 10 
cents per hundred pounds. This 
increase, the first to be recorded 
since 1929, was put into effect early 
in July this year and brought the 
value of refined sugar to $4.80 a 
hundred pounds. Atlantic Sugar 
accordingly will have had the bene- 
fit of six months sales under the 
new prices by the end of the year, 
Government Fi Show Trend 


Figures 
As one of the largest factors in 
the industry in Canada Atlantic 
Sugar’s operations find fairly close 
reflection in sugar statistics issued 
by the Government. The latest fig- 
ures available show that all sugar 
refiners in Canada manufactured 
Slee Sen pounds of sugar in the 
od January 1 to September 12, 
an increase of some 6,000,000 
pounds over the same period in the 
previous year. This indicates that 
actual plant operations of Altantic 
Sugar have een at a slightly 
higher rate than in 1930, a condi- 
tion which tends to lower operat- 
ing expenses. Total domestic ship- 
ments in the same period this year 
showed a still greater one ene 
com- 


as it 
(Continued on page 8, col. 3) 


Prospect 


Of Five-Day Week 


Only One Firm Answerin 
naire Has Adopted 


Financial Post Question- 
lan — Utility, Baking 


Industries Believe Operation Impossible 


(Fifth Article in Series on Wage Problem in Canada) 
Leaders of Canada’s biggest industrial corporations see little pros- 


pect at present fora five- 


ay week in industry in Canada, according to 


pertains to sugar refining. | ™¢" 


PUBLICATION OFFICE: TORONTO, NOVEMBER 7, 1931 


I Ne | 


Bas ee 
Sa a 


/ 
For six years wheat prices have 
been pointing downward al- 
though intermittent. upturns, 
such as occurred in 1929, have 


been experienced. Now the wu 
swing seems to have definite 
started, as may be seen clearly 
in the above chart, which shows 


Sees Wheat Strength 
As Inevitable Result! Prosperity 
Of Cut in Acreage 


Farm Editor Feels Canada May Find Prosperity in 


Stronger Wheat Price Despite Genera 
World Conditions 


f 


By C. W. PETERSON, 
Editer, Farm and Ranch Review, Calgary 


The recent advance in wheat 
rices from 564 cents to over 70 cents 
n the course of a few weeks, is 

highly signi and assuredly 
punctuates the end of a period of 
wheat prices so abnormally low, 
and so ridiculously out of line with 
average world cost of production, 
as to ensure a y termination 


withhol 
orts have 


tematicall 


supplies. 
These e Pr vith 


met 


wo utterly uneconomic world situ- | si 


world 
cul 


urchasing . Whatever may 
o the verdict on that assertion, it 
cannot be doubted for a moment, 
that such is assuredly the case in 
Canada. In 


useful to remember, that an over- 
whelmingly agricul: 

may easily y a fair measure of 
a, th the rest of the 
world in the de of depression. 
I do not, in fact, look for any leng- 
thy and laborious road back to 
normal for this country. With a 
satisfactory wheat crop next season 
and a fair price, which would at 
once reflected in higher prtces 
of all other soil products, 

could easily make the leap into a 
reasonably satisfactory business 
situation practically over night. Our 
chief problem is to restore agricul- 
tural purchasing power, which 


replies received to The Financial Post questionnaire on wages sent out through its volume, controls our 


recently to 10 leading industrial cofporations, 


thing over $4,500,000,000 


Only one firm, namely, Service Stations, Limited, of Toronto, reports 
that it has been oa ae a general five-day week plan. The 


experiment, however, has 


en very successful, for, according to H. W. 


imum limit upon the percentage of | Knight, vice-president of the company, “We have operated our plant on 
a five-day basis for a number of years, as our experience has been that 
we obtain the same amount of work in five days as in five and a half. 
It was the previous custom to work on Saturday morning and close at 
12 o’clock, but we found that very little work was done on Saturday.” 
; Many Consider Plan 

Many industries apparently have considered the adoption of the five- 
legislation be enacted by parlia-| day week, but do not believe that their particular business is adaptable 
ment at the earliest opportunity. The! to such a plan. For instance, leaders of the public utility companies, 
replying to The Post questionnaire are unanimous in the opinion that 


the assets of any company which 
might be invested in common stocks. | 
Draft legislation, prepared in ac-| 
cordance with that recommendation, 
has-not up to date been introduced 
into parliament and I‘would now re- 
new my recommendation that such 


limit which has been and which, in| 
my opinion, would 
judgment of the majority of the com- 
anies affected is 25 per cent of the| 
edger assets of the company.” | 

The specific amendments planned 
to the Insurance Act by’ Mr. Fin- 
layson to limit common stock in- 
vestment would be the addition of 
three new paragraphs numbered 6, 
7 and 8, to section 54 of the Act, 
as follows: 

“g, Except as hereinafter provided 
the total book value of the invest- 


_ (Continued on page 2, col, 5) 


Coming 
in The Post 


The Financial Post is constantly 
being urged by its subscribers to 
publish articles of a non-technical, 
even of an elementary nature, set- 
ting forth the principles of invest- | 
ment and finance in understandable | 
fashion. The fact that The Finan- | 
cial Post has in recent years pub- | 
lished several such_ series of | 
articles does not stem the tide of 
requests and this: is not difficult 
to understand. It shows merely that 
every day someone, who was not an 
investor before, has become inter- 
ested in the subject. It shows too 
that times of excitement and times 
of stress lessen the influence of the 
time-worn maxims and people want 
to have them recalled and discussed. 
Particularly do they want them dis- 
cussed in the light of new develop- 
ments for it is an old adage among 
economists that each generation 
writes its own textbooks of pol- 
itical economy. 

The Post is again acceding to 
these numerous requests and will 
from time to time and probably 
every week, carry on page 9, the 
“Your Investments” page, an inti- 
mate, authoritative but quite non- 
technical article on some phase of 
every-day finance. 


‘ 


command the | the five-day week is not adaptable to this industry and is unlikely to 


be adopted. The only time, in the opinion of one executive, that such a 
plan might be considered in the utility industry would be in a‘period of 
depression such as the present, but even then he doubts its practicability. 


Another industry which appar- 
ently believes it impractical to 
operate a five-day week is the 
bread baking industry. In _ this 
regard the president of one of the 
biggest Canadian companies says: 
“It is not at all possible for a five- 
day week plan to be adopted in our 
business. Bread is a product that 
must be made nightly, and sold 
daily. It is made by skilful workers 
and sold by skilful salesmen and it 
would be an impossibility to arrange 
anything in the way of a five-day 
week plan.” Another baking execu- 
tive tells us: 

“The five-day week is impossible in 
the baking industry. About a year 
ago rather than make any reduction 
in wages we called our men together 
and decided to eliminate any man that 
wasn’t doing at least 10 hours work a 
day. The result has been that we have 
decreased our selling price, decreased 
our operating cost tremendously and 
have been able to keep our profits 
equal to last year.” 

Increases Cost 


Many employers apparently hold 
to the belief that a five-day week 
is equivalent to reducing hours of 
labor, and that it therefore increas- 
es cost of production. The presi- 
dent and general manager of a big 
Western plant says in this regard: 
“The five-day week means increased 
cost of production to the manufac- 
turer and consequent difficulties of 
meeting foreign competition in 
export markets, and in our opinion, 
places a burden on industry that 
frequently industry is unable to 
carry successfully. We recommend, 
and have always recommended, full 
time for as many employees as the 
industry can carry successfully. 
This means efficiency and satisfied 
employees.” 

Another big Ontario manufac- 
turer in the textile business says: 

“We have not adopted the five-day 


week plan and we do not intend to put 
this into effect as our costs would be 
too high secure business. We do 
believe, however, that if international 
arrangements could be made to reduce 
the hours of labor either to 40 or 44 
hours per week the world’s anemplor- 
ment problem would be very largely 
solved.” 


Is Social Advantage 


One leading industrialist in the 
iron and steel business in Canada, 
replied at some length to our 
query and egpressed the view that 
the five-day week was a social 
advantage which could only result 
from greater production and that 
such a development would be a 
direct result of improved efficiency. 
He says: 

“Curtailed hours, as presently fol- 
lowed in the operation of many 
onan, were forced by circumstances. 

any plants are operating on a much 


| lower basis. If you are referring to 


the adoption of a five-day week plan 
by industry, I may say that such 
changes in social advantages can only 
result from greater production. If 
we could eliminate all waste; if our 
governments were perfect, and if 
everybody worked their hardest, the 
world might get along with even a 
shorter week. 

“It largely depends, however, upon 
what the industrial worker or society 
in general wants out of life. If they 
ask bare subsistence in the way of 
food, shelter, personal comforts, 
clothing, etc., this could be taken 
care of by less effort than is possibly 
being expended under present circum- 
stances. However, if society asks for 
the best in the way of health pro- 
tection, sanitation, good roads, and 
the highest form of beneficient gov- 
ernment; if the individuals want good 
clothes, telephones, automobiles, and 
many luxuries, they will have to work 
for them. We have more of these 
things now than we used to have be- 
cause the producer is more efficient 
and has worked harder. Hours of 

(Continued on page 3, col. 4) 


with assets totalling some- general economic status. That fact 
| sHould now be generally apparent. 


Anticipate Good Crop 

It may seem premature even to 
discuss crop prospects for next year 
at this time, but we have now three 
successive ~ of low yields be- 
hind us and that constitutes a rec- 
ord, never exceeded and duplicated 
only once, in Western agricultural 
history covering forty-three years. 
The autumn rainfall has been quite 
satisfactory almost everywhere and 
the proportion of summerfallowed 
land is much greater than normal 
and exceptionally well pre h 
Having regard to the favorable 
mechanical conditions of the crop 
area, and to the past production 
history, there is every reason to 
anticipate a good ¢rop next season. 

Recent low wheat prices were the 
absolutely logical and inevitable 
consequence of physical over-pro- 
duction under the stimulus of high 
prices, which increased the wheat 
area from the pre-war average of 
198,000,000 acres to 247,000,000 
acres last year, largely through 
bringing marginal lands in over- 
seas countries into production. As a 
result of this inflation, the export 
carryover in bushels on the Ist 
July each year has been as follows: 

Bushels 
272,000,000 
332,000,000 
418,000,000 
591,000,000 
540,000,000 
574,000,000 
figures represent the 
) nf of world wheat brought 
forward from one crop year to the 
next, simply because it could not 
be profitably disposed of. Last 
July we had a carryover larger than 
the total import requirements of 
Europe for one year, but with an 
increased world utilization of wheat 
and a lower production by 150,000,- 
000 bushels this year, the carryover 
will presently reach normal. 


One Infallible Remecy 

Last year the price of wheat 
finally broke below the dollar mark 
and kept on receding until wheat 
actually sold at Fort William for 
less than half of that amount. The 
same price deflation affected coffee, 
tea, rubber, cotton and many other 
overproduced soil products. Every 
scheme that human ingenuity could 
invent, has been tried by growers’ 
organizations, governments and 
dealers all over the world to in- 
crease market prices through sys- 


ty 


1925 eeeeereesee 
1927 eeeeeeeeeee 
1928 eeeeeeeeeee 
1929 eeeeeeeeeee 
1930 eeeeeeeeeeee 


These 


Canada now produces ten per 
cent of the world’s wheat or 24 mil- 
lion acres, eat is our main ex- 
port item, and the soil and rainfall 
of the greater part of the Prairie 
Provinces is such, that wheat pro- 
duction is the only feasible, eco- 
nomic use that can be made of the 
land. No substantial contribution 
toward deflation of the wheat area 
will, therefore, be made at home, 
and, no matter what may be the 
economic future of week produc- 


largest factor in the export mar- 
ket. Canada’s production cost also 
is lower, by’ a margin, thap 
that of any compe country, ex- 
cept perhaps Russia. 
The latter country is generally re- 
ed as the big, unknown factor 
in the wheat situation. The actual 
average yield per acre is probably 
not more than five bushels. Her 
wheat areas are all located in semi- 
arid country. We hear rumors of 
a fantastic development of new 
acreage which will inundate the 
world with cheap wheat. 
been unable to ascertain where 
these mysterious areas are located. 
It is well to consider, however, that 
Russia’s rey spectacular 
export in 1930 was caused chiefly 
by an exceptionally good crop that 
year, which actually reached the 
pre-war volume of production, 
coupled with a compulsory lowering 
of the normal bread consumption 
of her own population, almost to 
the point of starvation, and even 
below the meagre, average domes- 
tic consumption of Imperial Russia. 
(Continued on page 2, col. 5) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
July, 1930 to Sept. 1931 


MARKET RECORD 
Industrial Stocks 
Week of Nov, 3 
Week of Oct. 27 


34.5 
47.8 
8 Bank Stocks 


Week of Nov. 3 ....<..005- 
Week of Oct. 27 2 


216 
216 
242 


10 Public Utilities 
Week of Nov. 3 
Week of Oct. 27 ......0. ecee 59 
Month of Nov., 3930 ee 


57 
58 


4 


ALL 


34.5 


te9 
180 
um 


POUR EST Ta 
Ba SPR Eee 


where prices now stand in rela- 
tion to the record of the past 


Wheat and 


Wheat Downturn Fore- 
cast Depression; Does 
Upturn Foretell End? 


the highest authority at Ottawa that 
there is no truth whatsoever in stor- 
les: recently given wide circulation 
to the effect that the Federal Gov- 
ernment’s ap for a loan in New 


ork banks. e story 
ublished in the United States and 
at least one British newspaper, 
as well as in a limited section of the 
Canadian press. It has also gained 
considerable currency in financia 
gossip. Following its publication in 
the United States, it was published 
in The Financial Post of October 24, 


The story went on further to say| g p 


that Prime Minister. Bennett got in 
touch with President sone and 
Secretary of the Treasury Mellon, 
who agreed that if Canada would 
give sympathetic consideration to a 
start on the St. Lawrence Waterway 
Mr. Hoover would see that Canada 


Canadian Mining — a 
News Department 


SHOULD COVER 
BOND INTEREST 


Cash Higher With Ex 
penses Controlled and — 
Inventories 


SEASONAL UPTURN 
Low Prices of Bonds Fo 
lowed British Govt 
Departure From Gold ~ 
Standard 
Holders of: Abitibi Power 
have apy 


BT 


FOREE 
EutelE 
rc 


$ 
g 


EE 
i 
; z 


F 
| 


fi 
E 


i 


in business during €he aie 
autumn months and in addition t! 


¢ is : 
addition because of the + 
cent on 


ote oe as 


tion, Canada is bound to remain the se wes eee ae ion oe 


Most of its 
bond interest 


At the end of 1930 Abitibi Po 
aper Co. had wo ; 

of $14,742,537. Cash and 

were then a little over 

inventories 


got the financial accommodation it soaks 


needed in New York. er, it 
was stated that the Dominion Gov- 
ernment was unable to advance. to 
the provinces and municipalities, 
who have early nes obligations 
in the United States, the gold they 
required to meet these obligations. 
No Request for Loan 
Emphatic denial of all of these 
allegations has been obtained by The 
Financial Post from official sources. 
The denial is all-embracing. There 
was, The Financial Post is informed, 


no request made to New York banks) 4 shestos 


for any loan which was refused. 
There is no truth in the allegation 
that the Federal Government is un- 
able to provide any gold that may 
be necessary to assist the provinces 
to meet their liabilities in New York 
during the current year. Equally 
untrue is the story that the hand of 
the Canadian government was forc- 


ed by President Hoover on the St.| ¢ p.’p. 


Lawrence Waterway. 
The Post has been informed that 
no arrangement has been made and 


consideration or discussion for se- 
curing Canadian credit-in New 
York in return for an agreement on 
the St. Lawrence Waterway. The 
Government’s decision to proceed 
vigorously with the negotiations on 
the waterway was taken before the 
departure of Great Britain from the 
gold standard or the development of 
the recent financial situation. The 
project has been and will be con-| 
sidered on its merits and will not be} 
linked up with any proposals for} 
settlement of the financial difficul-| 


Low | ties that are facing all countries | Grain 


today. 


‘The wide publicity that has been | 
given to the story in the money mar- | 
| Kets of the world is naturally re-| 


sented by those who at the moment 
are charged with handling the fin- 
ances of Canada in a period of world 
financial stringency. The Financial 
Post is glad to be able to publis 
this official assurance that 


79 story is untrue. 


none has been at any time under/ Canada 


a . : 
Investor’s Index 


INDUSTRIALS, UTILITIES, ETC. 


Avon River Co. . 15 
Acadia Sugar . . 15 
Alberta-Pac. Gr. 24 
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Atlantic Sugar . 
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Answers to Enquiries 
Business 


Editorial teeneeee CReee ee eeeretee tertee 
Insurance ’..... Cedeccecccccescesese wee 
Mining 

Pulp and Paper 

Utilities, Transportation 


SPECIAL FEATURE 


Nova Scotia Sept greeeeseees 13-22 





hoo 
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‘ake Of The oods Miling Company, DOSCO OUTPUT 


PERTY ACCOUNT: 
Estate, Water Power, Buildi 


“for 
RGES TO 


REVENUE 
NTROLLED COMPANIES AT COST: 


Stet oeeeeeeeaegeeeee 


LE: 
tee Baa and Doubtful Debts ...-esese 
BARRELS, ETC. 


eeeeeeetwe eeeeeerere 


Cae es, i ° 
15,000 Shares of 7% Cumulative 
$100.00 each, 


ISSUED: 


148,000 Shares of No Par Value ...... 
taken 


811 New Shares not 


ngs 
as per Appraisal, plus additions to date .... $10,440,831.20 
Depreciation ...... dens 


Machinery and 
2'319,661.81 $8,121,169.89 
41,066.24 
2, 408,025.00 
279,200.00 
52,871.24 
917,284.06 
1,690,899.00 2,660,504.80 
~ $18,759,964.98 


LIABILITIES 


Preferred Stock of 


$5,650,000.00 
- | * 16,550.00 


Ginnie 
*6,684,450.00 


1,500,000.00.$ 7,134,450.00 


‘RST ist MAY, 1941 
MORTGAGE BONDS 6% DUE os. 


“Yesued and held by the Banks as 


SECURED AS ABOVE AND UNDER 


102 88 OF THE BANK ACT 
PAYABLE 


Peer eee eeeeeenere 


Reserve Account as at Sist August 1930 


“SURPLUS A : 
: Balance Sist August, 1930 
Transfer: 


wenee 


$,845,000.00 
478,472.67 


areeeeee eeeeeeee 


4,318,472.67 


125,000.00 
87,988.41 


ereeeeeere 
eveee 


. 162,938.41 


1,607,750.68 


536,450.64 
“1,650,000.00 


2,186,460.64 


Interest .... $985,467.84 


Me; f | before providing 
Rea) Nee Dreyuaciation end 


Peet eeeeeeerre 


Dividends—Preferred Stock eeeteeeee 
mare’ Common Stock ....sees+ 


of #1,600,000.00 ,6%% Bonds of 


F. 8. MEIGHEN 
R. W. REFORD 


278,672.28 
e+ 112,806.20 
100,000.00 1,426,946.27 


759,604.37 
105,000.00 


118,151.20 228,151.20 536,353.17 


$13,759,964.93 


} Directors 


the Books and Accounts of the Lake of the Woods 


‘Earnings Equal to $1.58 
s ig Twelve 
Months 


; ‘Frem Our Own Correspondent 


r ending 3Sist 
certified by 


1929 respectively. For the twelve 
months ending September 30, 1931, 
income was repo at $3,440,837, 
compared with $3,666,596 in 1930 
and $2,587,910 in 1929. 
No Extraordinary Income 

The net ordinary income is ir- 
respective of the corporation’s ex- 
traordinary income, which is profits 
realized on sal securities from 
underwriting and from syndicates. 
No mention is made of extraordin- 


Electric Securities Co 


»| reflection in distributions on the 


the new 


stock. In September, 1931, 
y dividend of 30 cents a 
paid as com with 
paid in the two 

that 

divi- 


company, 
extraordin- 
25 a 


“BUCK-SKEIN” 
Windbreakers 


$4.50 


Buck-skein is a new material with the appear- 
ance, “feel” and warmth of well-beaten buck- 
skin. Wonderfully soft and pliable, it will 
never hamper the hurried jerk of a gun to the 


shoulder. 


Horsemen, ski-ers and other outdoor sportsmen 
will approve this garment with its knitted 
waistband, convertible collar and two-buttoned 


flap pockets. 
Low priced at $4.50. 


Sizes 36-44 


MAIN FLOOR, QUEEN STREET 
Out-of-town customers write the Shopping Sérv'< 
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SLOWS DOWN 
FOR 9 MONTHS 


Returns Show Decrease 
in All Major 
Branches 


PROSPECTS VAGUE 


Some Gains Expected in 
Last Quarter With Seasonal 
Trade Present 


From Our Own Correspondent 

MONTREAL.—Dominion _ Steel 
and Coal Corp. report production 
in the first nine months of 1931 on 
a scale lower than that which pre- 
vailed last year. ; 

In common with all other lines of 
business, the coal and iron and 
steel trade has had to curtail pro- 
duction this year. Operations 
after the turn of the’ year were 
conducted on a satisfactory basis, 
due to the hacklog of orders carried 
over from 19380. With this work 
cleaned up, however, it was neces- 
sary to operate on a more or less 
hand-to-mouth basis. 

Interim Production Figures 

The extent to which operations 
have been limited this year is 
apparent from the following figures 
of production in tons for the first 
nine months of 1931 and the full 
twelve months of 1930: 

Months 


1931 
2,962,204 
161,783 
135,122 

101,38 

487,9 


Three Months to Go ; 

The relative heavy decline in 
some items is apt to be misleading, 
as returns for the last quarter of 
the year may make for a material 
improvement in the showing. Coal 
operations, for example, have been 
picking up of late. This is largely 
@ seasonal industry and over the 
next two months considerable bank- 
nae be done. . 

ominion Coal Co. collieries have 
just concluded one of the best 
weeks in many months. No. 2 
colliery, the largest producer in 
Canada, is working five shifts 
marking the first five day week of 
the year. No. 1-B and Old Cale- 
donia are working their fourth 
shift; No. 5, No. 10, No. 11 and No. 
24 are on their third shift and No. 
4 is giving the men more employ- 
ment. 

Increase in October 

The output at the collieries of 
the Dominion Steel and Coal Corp. 
for October was 353,365 tons, as 
compared with 307,107 tons raised 
during the previous month of 
September. 

All districts increased their out- 
puts this month with the exception 
of when 

ile production for-the nine 
months period is roughly 2,000,000 
tons less than for all of 1930, 
prospects are the final figures for 
the year will show that much of 
the loss has been. taken.up. 

Steel Prospects Doubtful 

Conditions at the moment do not 
hold any material hope for an 
improvement in the steel ingot and 
finished steel departments. Most 
of the plants in this division are 
closed down or operating on a 
short-time basis. Toward the end 
of last week H. J. aes general 
manager, expressed the hope that 
business will be secured to permit 
operating the Sydney steel plant, at 
least part time, throughout the 
winter. Efforts are being made to 
secure an order for steel rails from 
the Canadian National Railways. 

Steel Influences Iron 

Pig iron production closely 
reflects the output of steel ingots. 
Any increase in production from 
this department over the next two 
months will depend upon what 
success the company-has in secur- 
orders for steel rails. 

igures on the production of 
finished steel products’ are of 
interest, inasmuch as this category 
covers the manufacture of steel 
rails, angle bars, etc. Steel rails 
bulk very largely in returns for 
this category and unless substan- 
tial orders are received between 
now and the end of the year, final 
figures are likely to be well under 
the 1930 mark of 217,254 tons. 

Ore Mining Limited 

Ore production at the Wabana 
iron mines have naturally been 
affected by the limiting of opera- 
tions at Sydney. It should be 
noted, however, that a large share 
of the iron ore production is 
despatched to Germany (the larg- 
est consumer) and in a limited 
amount to the United States. 

Operations at Wabana have 
been restricted for some time past. 
Stocks on hand are reported to be 
sufficient to take care of normal 
needs for many months to come. 
| Shipments over the last two 
months have been small.« There is a 
ae of increased exports 

efore the close of navigation, or 
at the opening of the shipping 
season next year, if the report 
materializes that the German steel 
industry will resume buying if New- 
foundland reciprocates on purchases 
of German materials. The press 
despatch stated that if Newfound- 

land would buy German rails and 
other track material for the New- 


BURROUGHS Book-Keeping Machines suitable for 
BANKS -BROKERAGE HOUSES- COMMERCIAL FIRMS 


At about 25% Cost 


ee standard models electricall 
at prices that mean real savings. All 


Any combination of brokera 


on these machines. 


Equipment is the same as in use in several of the 1 


houses. 


These machines are easy to learn and simple to o 
or en-block at a price that warrants investi 


or who is thinking of installing book-keeping machines. 
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Apply in first instance to Mr. Burry, Elgin 3311, Room 404, Brock Bldg., Toronto. 
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foundland ees iron ore pur- 
chases wou resum 
Up to September 1 last, 275,159 
tons of Wabana iron ore were 
shi to Germany. 
eo Car Inactive 
Turning to the associated activi- 
ties of the company, it is reported 
that conditions are not good in 
Trenton as the Nova Scotia Steel 
and Coal Co. and Eastern Car Co. 
plants have been virtually closed 
down since July last. Orders for 
railway rolling stock do not appear 
promising at the moment, and it is 
possible that the Eastern 
lant will remain closed during the 
lance of the year, though there 
is no official] confirmation on this 
point. 
Shipyards are Busy __ 
Another subsidiary of Dominion 
Steel—Halifax Shipyards—is ex- 
periencing a fair measure of 
activity. This company recently 
secured several contracts for repair 
work and has a fair volume of 
business on hand for the balance of 
the year. : ¢ 
It is out of the question at this 
time to estimate earnings of 
Dominion Steel and Coal for the 
current year. Last year the com- 
pany reported net earnings on the 
common stock, after providing for 
all charges, of $1.02 a share. On the 
basis of the nine months produc- 
tion figures it is unlikely that this 
figure will be reached for 1931. 
Work An Improvement 
Though operations have been 
limited, consideration should be 
given to the fact \that since the 
present management took over last 
year much has been done toward 
putting the oa on a sounder 
operating basis. e result has 
been to effect a material lowering 
of costs in certain departments. 
Many improvements and changes 
have been planned, but the full 
effect of these will not be appar- 
ent until more time has elapsed. 
Furthermore, salaries of all com- 
panies have been reduced and 
numerous other economies put into 
effect, 
_ It will be recalled that in the 
initial report covering 1930 opera- 
tions, C. B. McNaught, president, 
said that properties had been 
improved and that with a return of 
favorable business conditions, the 
company would be in a position 
to participate in any general 
improvement. 


NATION’S BUSINESS 


(Continued from page 1) 
do not seem yet to be visible to 
members of the government. 

It is quite clear to all who give 
the matter a moment’s thought 
that such a condition of affairs can- 
not be allowed to continue and that 
we cannot await a return in 
general prosperity or a_ rise 
in commodity prices to restore bal- 
ance in our public finances. Some- 
thing much more drastic is required 
and that, broadly expressed, is a 
sharp cut in public spending. 
It is foolish to say that we cannot 
cut government expenses. Busi- 
ness concerns and private individu- 
als have made savings in their own 
affairs that they at first thought 
were impossible. Canada is not 
approaching a crisis in its national 
finances when the country faces a 


deficit in one year of a quarter of $4 


a billion dollars, when money mar- 
kets write down its bonds; it 
reached the crisis. 

It would be possible to slash a 
hundred million a year off Federal 
Government costs, even more. It 
might mean scrapping wheat bon- 
uses, farm loans and other paternal 
fads; it might mean cessation of 
work on such jobs as the Hud- 
son’s Bay nes rt extensions 
and the national highway; it might 
mean giving up the present collos- 
sally extravagant system of em- 


ployment relief in favor of straight | be 


assistance to those in reed; it 
might mean a cut in civil service 
staff and a slash in civil service 
salaries. But the country could 
stand such moves as these better 
than it can stand the terrible 
deficits and the increase in debt 
that political minds seem to think 
is the only solution. 


Wheat Bonus 
No canon Needed 
MMEDIATE suspension of Mr. 
Bennett’s five-cent bonus on 
wheat is called for by the recent 
change in the grain markets. 
Between 80,000,000 and 100,000,000 
bushels of wheat yet remain to be 
delivered on the Prairies, and a 
saving of $4,000,000 to $5,000,000 
to the federal treasury is possible 
by cutting out this expenditure, 
which can no longer be considered 


necessary. From the first the value | ynd 


of this particular aid to western 
agriculture was doubtful but 
actual crop results in Western Can- 
ada proved that it would come far 
from filling its intended purpose. 
A large part of Western Canada 
had no crop this year at all and got 
no benefit at all. Other parts had 
from fair to good crops and in 
certain districts yields were extra- 
ordinarily heavy. Actual check 
would probably show that the 
greater part of the wheat marketed 
this year is coming from farms 
where yields were at least moder- 
ately good. 


8 & 

HEN Mr. Bennett agreed to 

the sub-convention of five 
cents a bushel he doubtless had in 
mind the possibility of wheat prices 
getting well below a basis of 50c. a 
bushel at head of the lakes and the 
danger that many farmers might 
receive practically no cash at all, 
after deductions for freight and 
discounts for low-grade wheat. 
Because of the advance in price 
and because of the high grading of 
the crop, farmers are now receiving 
a great deal more than was thought 
possible when the bonus was inaug- 
urated. No one would have dream- 
ed of either asking for or granting 
the bonus had present conditions 
prevailed earlier and no one will 
have the right to complain if it is 
now discontinued. Farmers who 
still have wheat to sell on the basis 
of prices now prevailing are not 
the class most in need of govern- 
ment assistance. 


ABITIBI POWER 
SHOULD COVER 
BOND INTEREST 


(Continued from page 1) 
nite of the lower output generally 
* newsprint and paper companies 
‘\itibi put into operation durins 
ie year a number of far-reachin’ 
conomies. By cutting out in great 
part woods operations in the season 


Car|S 


of 1931-32 the company has avoided 
for a year an expense which is 
usually a very heavy one. Bank 
loans may therefore prove to be 
down considerably and cash higher. 
Abitibi Power & Paper Co., it is 
understood, is in the happy position 
of having enough wood on hand for 
operations until September, 1932. 
It could even deal with a largely 
increased demand with wood now 
available. The policy now follow- 
ed is a natural result of the situa- 
tion thus outlined in the last annual 
report by the president, Alexander 
mith: 
“The curtailment of operations due 
to the unexpected severity of the 
business depression in 1930, has re- 
sulted in higher inventories, the li- 
quidation of which is.receiving the 
continuous attention of your ee 
ment. From now on, if we can judge 
from past experience, any improve- 
ment in general] business conditions 
will be substantially reflected in the 
newsprint industry.” 


PLAN TO CURB 
STOCK BUYING 
BY LIFE CO’S 


(Continued from page 1) 
ments of any such life insurance 
company in common stocks shall not 


exceed twenty-five per centum of the | 


book value of the total ledger. 

“7, If any such company has on 
hand, at the date of the coming into 
force of this subsection investments 
in common stocks of a total book 
value in excess of twenty-five per 
centum of the total book value of 
the ledger assets of such company 
at the said date, the provisions of 
the last preceding subsection shall 


not apply to such company until the/| f 


first day of January following the 
year in which the amount of the 
‘said investments is first reduced to 
twenty-five per centum or less of 
the total ledger assets of the com- 
pany and on and after the said date 
the said provisions:shall apply, but 
until the said date the amount in- 
vested by such company in common 
stocks in any calendar year shall not 
exceed twenty-five per centum of 
the amotnt of increase in the total 
ledger assets of the company in such 
ear. 
: “8. The amount of value of shares 
of common stock acquired after the 
coming into force of this and the 
two next preceding subsections of 
this section by any life insurance 
company as bonuses or dividends on 
common stocks or acquired in the 
exercise of rights or privileges aris- 
ing from, investments of the com- 
pany in common stocks shall not be 
deemed to be an investment in com- 
mon stocks for the purpose of the 
last two preceding subsections.” 
Remove $500,000 Section 

The second proposed amendment 
to the Insurance Act would remove 
the section which now permits com- 
panies to invest in the common 
stocks of corporations which pay 
$500,000 a year by way of dividends 
on such stocks. This section was 
inserted by a parliamentary com- 
mittee at the request of a company 
interested in a bill introduced by 
the Minister of Finance in 1927 
and. substituted as a criterion of 
earning power, the total amount 
of dividends rather than the rela- 
tion existing between amount o 
dividends and the amount of stocks 
on which they were paid. The 
main sections of the act regard- 
ing common stock eligibility recog- 
nize as a criterion for investment, 
regular annual dividends for at 
least sevén years, of at least 4 per 
cent, or in the case of no par shares, 


“eeording to Mr. Finl th 
r. Finlayson the 
hes P — — involved in the proviso is 


a one and “in the opinion of 
the department the substituted re- 
striction should not remain. The 
experience of the last few years 
has shown that a large company is 
no more proof against loss of earn- 
ing power and the ing of divi- 
dends than a smaller one, other 
factors of stability being equal. 
The value of the original stand- 
ards has been proved by experi- 
ence and that standard should now 
restored by the repeal of the 
proviso adopted in 1927.” 

The third suggested amendment 
affects the security pled as col- 
lateral under mortgage bonds. At 
the present time the act now rec- 
ognizes as eligible for investment, 
“The bonds of any company which 
are secured by a mortgage or 
hypothec to trustees or a trust 
corporation or otherwise, upon real 
estate or other assets of such com- 

y-” The paragraph recognizes 
‘other’ assets” of the issuing com- 
pany as capable or being mortgag- 
ed as security for the bonds coe. 
in practice, assets of somewhat in- 
tangible and nebulous character 
have been pledged as securities. 

The new proposed amendment 
provides that if assets other than 
real estate form a security of mort- 
gage bonds, such assets must be of 
a class or classes eligible for direct 
investment by insurance companies 
er section 54 of the Insurance 
Act, if the mortgage bonds are to 
be eligible for investment. 


SEES WHEAT STRENGTH 
AS INEVITABLE RESULT 
OF CUT IN ACREAGE 


(Continued from page 1) 

Yet these combined factors enabled 
her to export. only two-fifths of 
her normal, pre-war contribution. 
The central fact is, of course, that 
there are now between 20,000,000 
and 25,000,000 more people to feed 
in Russia than before the war, and 
the Ls para there is increasing 
at a high rate. One would conclude 
that Russia’s future problem will 
be to feed her own people and, in 
favorable seasons, to build up re- 
serves against years of crop failure. 
Europe and Southern Hemisphere 

Europe imports an average of 
560,000,000 bushels of wheat an- 
nually. She is essentially agricul- 
tural and is unquestionably the 
world’s wheat price dictator. Be- 
cause for every bushel imported 
Europe, including Russia, roduced 
three bushels herself and, conse- 
quently, bears the chief. brunt of 
low world wheat prices. The Euro- 
pace generally farms on expensive 
ands, pays high taxes and has a 
large overhead cost in the purchase 
of essential nitrates and other 
artificial fertilizers. The point of 
unprofitableness is reached sooner 
in Europe than elsewhere. In order 
to increase domestic production. 
spectacular protective tariffs and 
regulations covering the compul- 


SS 


REGENT KNIT 


OUTER 


wae ports Wear 


‘and, incidental] 


sory use of home-grown wheat) » 


have been imposed in all Euro 
import countries, except Great 
Brijsin od Donmee k, but yexpedt 
be re as a temporary di- 
ent. The great impoverished, in- 
dustrial populations of Europe will 
not submit to fantastic, artificial 
increases in the cost of living as 
a permanent policy. 
Australia Cuts Down 

Australia has doubled her area 
under wheat since 1920, largely b 
developing semi-arid country, whi 
experience has now shown cannot 
produce profitably at anywhere 
near present export prices. Her 
agriculture, consequently, faces 
bankruptcy. The liberal use of arti- 
ficial fertilization is essential —_ 
labor cost is high and so are lan 
values compared with North Amer- 
ica. A 25 per cent acreage reduc- 
tion is now announced for next sea- 
son. This seems inevitable. 

The Argentine has added 33 per 
cent to her acreage under wheat 
during the same period, ag a res 
of which, that country is now in the 
throes of 
crisis, which led to the recent rev- | 
olution. When it is considered, 
that from the value of top e 
Argentine “Rosafe” wheat at Liver- 
pool, recently quoted at 58.75 cents 
per bushél, must be deducted inter- 
ior handling and transportation 
cost, plus threshing and ocean car- 
riage, 48.10 cents, it leaves the 
grower the munificent sum of 10.65 
cents\in Canadian currency out of 
which to pay cost of production 
living expenses for himself and 
ily and rent. Add to this, that 
the average yield per acre is only 
11 bushels, and it will be clear that 
no great, basic industry anywhere 
faces a more utterly hopeless situa- 
tion than the wheat producers in 
the Argentine. A reduction in 
acreage this year of fifteen per 
cent is forecast. 


United States Position 

At present prices American farm- 
ers are obviously producing far be- 
low cost. The disappearance of 
the United States from the export 
wheat picture, which would involve 
a reduction in wheat area there by 
some 12,000,000 acres, would as- 
suredly at once increase world 
prices all the way from 10 to 20 
cents per bushel. If her export 
surplus could be elimi . 
things would at tnce happen. 


(a) The general world price 
would increase poomaby by at least 
15 cents per bushel 

(b) an import tariff of 42 cents 
per bushel would become effective. 

These factors would more than 
double the domestic price over 
_ in the United States and agri- 

ture there would become p r 
ous and reach parity with her ht - 
ly protected industries. Th 
tainty of recei per 
more money for twenty per cent 
less wheat, and with much less ex- 

nse, would seem to be an irresist- 

ble argument in favor of the severe 


f| curtailment of an unprofitable ac- 


tivity. It is absolutely unthinkable, 
that the intelligent farmers in the 
United States should fail to see 
fhe monumental of the 
present planless and suicidal wheat 
production programme and neglect 
to volun apply so very simple 
a remedy for- present’ acute 
agricultural depression. 
Acreage Deflation 

To restore prices to normal, a 
reduction in world area under 
wheat of around 20,000 
seems De 
years. e@ may expect 
Australia and the de- 
flate to the extent of 8,000,000 
acres: The prospective curtailment 
of Russian exports would be 
equivalent to another 4,000,000 
acres. The balance of Europe is 
still below pre-war acreage and 
probably will not show any spec- 
tac decrease. There would a 
arently still be some 6,000,000 
,000,000 acres to be eliminated and 
there is now every indication of the 
United States a hand in this 
task. The status of the American 
farmer in this matter is unique, 
inasmuch as his domestic situation 
is such that he can carry out an 
acreage reduction programme with 
enormous advantage to world agri- 
culture, and, at the same time, 
with still greater benefit to himself, 
. solve a most dis- 
turbing political situation at home. 
All the evidence now available 
points conclusively to a normal 
wheat area for the coming crop 
season, and an end to the present 
demoralized price level of agricul- 
tural products. 


Campbell’s Distillery 
Will Acquire Federal 


From Our Own 

MONTREAL. — Campbell’s Distil- 
lery (Canada) Ltd. has been incor- 
porated under federal charter to 
acquire the assets of Federal Distil- 
lery Ltd. The new company has a 
capitalization of $500,000 divided 
into 500,000 shares of common stock 
of par value $1 each. 

ederal Distillery shareholders 
will receive one share of the new 
company for each two shares held. 
There are at o—— 378,023 com- 
mon shares of Federal Distillery out- 
standing. 

Shareholders approved the sale of 
the company to Campbell’s Distiliery 
(Canada) early in August. Federal 
Distillery operates a small plant in 
Montreal, and to date, no distribution 
has been made on its shares. 
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vember 7, 1981 : 
"PROFIT LOWER 
AT $5.22 SHARE 
rites Down Values ‘of 
Securities; Adds to 
Reserves 


iu a Secord Candy Shops, Ltd. wa 


“ $5.22 per share on the 57,- 
500 nc value common shares 
endir the year end 
r 30, 1931, as compa 
fith $6.56 per share in the preced- 
-year. Net profit available for 
¢ qgends is reported at $300,038 
"ep against $379,754 shown in 1930 
=) fae to decrease in sales which have 
| affected by current conditions. 
financial position of the com- 
‘js stronger than ever. 
company has always held a 
stantial amount of high-grade 
yernment and municipal and pub- 
“utility bonds which -have been 
fed at book value, which was 
ds than market value. As at Sep- 
mber 30, 1931, conditions in the 
md market were far from normal 
% the company’s investments 
"awere written down to market value 
and are shown at $1,115,385. In- 
stments in gp wey me and 
Farmer Candy Shops, 
are. h at market value of $84, 
| In.writing down these invest- 
mts to mar value the com- 
ny has made a provision for de- 
eciation in market value ' 


org 


ferred shares were converted into 
common.stock during the past year. 
There are 57,500 shares of no par 
value common stock outstanding 
and surplus stands at $836,744, 

In his annual report to share- 
holders, Frank P. O’Connor, presi- 
dent of the conmany, refers to the 
recent reduction in price of candy 
sold-by the company to 50 cents a 
pound due.to. material reduction in 
prices of commodities. Since this 
reduction, which was effected early 

October, a-large increase in 
turnover is stated to have been 
shown. Mr. O’Connor expresses 
his ¢onfidence that, by the end of 
the fiscal year of 1932, the same 
good results will be achieved as in 
the past. The annual meeting of 
shareholders will be held at 11 a.m. 
on November 6 at the head office 
of the company. 


LAKE OF WOODS 
DEFERS DIVIDEND. 
ON PREFERRED 


Had Been Paid Since 
Issuance of Stock in 
1903 


From Our Own Correspondent 
MONTREAL. — Following heavy 
losses sustained in the fiscal year 
ended August 31, 1931, directors of 
Lake of the Woods Milling Co. have 
decided to defer payment of prefer- 


of | red dividends, which total $105,000 


annually. Full payment was made 
in the t year, though common 
have been suspended since 

Mar~h, 1931, 
Isarroved rate of operations has 


=== | heer noted in the company’s activi- 


ti. during the current fiscal year 
and earnings have shown improve- 
ment. The recent increase in flour 
es should also work in favor of 


company. 
Lake of the Woods has no bonds 


Die. oaa | Outstanding in the hands of the pub- 


lic so the preference shares rank as 
the company’s senior security as far 
as the investing public are concern- 
ed. A bond issue of $4,000,000 was 
created early thi » but these 


August 31, 1931, totalled $3,845,000. 


Move Was Expected 
Deferment of dividends, which are 
cumulative, on the $1,500,000 of 7 
per cent aor pte stock was expect- 
ed in light of the showing made in 
the last fiscal year. Operations re- 


in | sulted in a loss of $935,468 before 


iation re- 

for a net value 

Additions during the 

rr on to some $10,000 
ile depreciation reserve was in- 
eased by ees as “compared 
th $78,671 the previous year. 
wable and ‘accrued 


nes a at $9,447 
goodwill a e company 
has one class of stock 
anding as the remaining pre- 


any and after all deduc- 
tions, including a slightly increased 
provision for depreciation, the total 
deficit for the year was $1,650,097. 
After transference of $1,650,000 
from contingency reserve a balance 
of $536,353 was brought forward 
into the current year. 

The loss sustained last year was 
attributed to price-cutting in the 
flour milling industry, losses in the 
wheat market and from bad debts, 
and also through the necessity of 
writing down inventories subsequent 
te the decline in prices of wheat and 

our. 

Previous to the present, Lake of 
the Woods maintained dividends 
regularly on its preferred shares 
since their issuance in. 1903, while 
payments had been made on the 
ee without interruption since 


Asbestos Shipments Made 
Recovery in September 


Shipments of Canadian asbestos {n 
September advanced 20.7 per cent to 
a: total .of 15,786 tons as compared 
with the August figure of 13,079 tons. 
In. September, (1930, shipments 
amounted to 20,629 tons. 

Exports of asbestos from Canada 
were recorded at 14,110 tons in Sep- 


‘jtember and included 11,726 tons to 


the United States, 956 tons to Bel- 
gium, 673 tons to Germany and 3879 
tons to Japan. Lesser tonnages were 
ayer to the Netherlands, France, 
I , Porte Rico and Great Britain. 


COURT DISMISSES 
CREDITOR’S PLEA 


Ruling Made in Watson| Interest is Earned 2.13 


and Chambers 
Case 


From Our Own Correspondent 

; MONTREAL.—A creditor’s peti- 
tion to dismiss bankruptcy proceed- 
ings instituted against Watson and 

hambers, defunct Montreal bro- 
kerage firm, has been refused by 
Chief Justice Greenshields, whe 
ruled that although a specific act of 
bankruptcy had not been made, the 
fact that the debtor had admitted 
insolvency had been accepted by 
the court which granted the receiv- 
ing order. 

Commenting on an allegation of 
the same creditor’s statement to 
the effect that he had reason to 
believe that collusion had existed 
in connection with the bankruptcy 
proceedings, the court ruled that 
such a charge was absolutely un- 
founded and uncalled for. 


Cancels Previous Order 


Chief Justice Greenshields can- 
celled an order of Mr, Justice Pan- 
neton to the trustee and inspectors, 
limiting them to acts of a conserva- 
tory nature in connection with the 
estate. The order was contingent 
on the outcome of the motion filed 
on behalf of the creditor who 
sought dismissal of bankruptcy 
proceedings. 

The creditor who objected to 
bankruptcy proceedings claimed 
that creditors listed as ordinary 
were actually bankruptcy debtors 
up to the day of the bankruptcy and 
that their conversion to creditors 
had been illegally achieved by clos- 
ing their accounts and placing to 
their credit illegally the alleged 
value of the shares on the day of 
suspension of Watson and Chamb- 


ers. 


CANADIAN CAR 
TO SEEK CHARTER 
FOR TANK CAR CO. 


Directors Take Initial 
Step to Broaden 
Activity 
From Our Own Correspondent 

MONTREAL.—Directors of Can- 
adian Car and Foundry Co, have 
decided to apply for a charter for 
a wholly-owned subsidiary, the Can- 
adian Tank Car Co., which . will 
enter the business on a wide scale 
in Canada. This step was pre- 
dicted in last week’s Financial Post. 

The charter of the new company 
will allow for the building, leasing 
and sale of cars in this classifica- 
tion. The new company will have 
a capital of $100,000 with shares 
of a par value of $25 each. 

Operations will be commenced as 
soon as the preliminary details are 
completed. The business, hitherto, 
has been in the hands of the rail- 
way companies, which, it is under- 
stood, prefer to leave this division 
of activity to an individual com- 


any. 
: Canadian Tank Car Co. will cater 
to the needs of the oil companies 
and other requiring railroad trans- 
portation in tank cars. It will be 
responsible for construction and 
maintenance of sufficient cars of a 
standard which will meet all de- 
mands. 

Already 25 cars are under con- 
struction in the shops of Canadian 
Car and Foundry Co., and, provided 
plans work out successfully, the 
new tank concern will make ar- 
rangements, where possible, to take 
over cars presently operated by 
private companies. 


Do These Advantages 
Appeal to You! 


This message is addressed to manufacturers desirous of 
locating their plants in the most advantageous territory 


possible. 


The south-eastern portion of the Province of Quebec and 
the contiguous territory, commonly called the “Eastern 
Townships,” provide unexcelled locations for profitable 


manufacturing. 


The conditions are ideal. Plentiful and steady labor; ade- 
quate and reliable power; close proximity to Montreal and 
the United States border. Served by leading railroads, the 
whole of this territory is highly suitable for low-cost manu- 


facturing. 


Provincial and municipal authorities are lending their 
whole-hearted co-operation with minimum taxation and low 


assessments. 


For further information write— 


Industrial Manager 


Southern Canada Power Company 


TED 


10 


al, Que. 
rsity Tower 
A-712 


Limited 


355 St. James St. ‘ 


“owned by those it serves” 


Montreal 


THE FINANCIAL POST 
NATIONAL LIGHT 


EARNINGS COVER 


Times in 9 Months 
Period 


Net earnings of National Light 
& Power Co. in the nine months 
ended September 30, 1931, are re- 
ported at $191,870 and cover inter- 
est requirements for the period on 
the $2,000,000 of 6 per cent first 
mortgage bonds outstanding by 2.13 
times, before depreciation, and 1.89 
times, after depreciation. Com- 
parative figures for 19380 are not 
available since the plant was taken 
over from the City of Moose Jaw 
and started to operate as a private 
enterprise in May, 1930. Despite 
the adverse conditions encountered 
in the current year the kw.h, pro- 
duction in the nine months ended 
September 30, 1931, was 16,304,895 
kw.h., a decrease of only 2.74 per 
cent from the corresponding period 
of 1930. 

Operating results in the third 
quarter of the current year com- 
pare favorably with the same period 
in 1930 and, despite some drop in 
September, 1931, as compared with 
September, 1930, net income during 
the quarter, available for bond in- 
terest, amounted to $53,381 as 
against $51,179 in the same period 
of 1930. There has been a gain 
each month in the heat department 
but chief revenue is derived from 
the electric department. Operat- 
ing expense in July and Septem- 
ber was lower than in the corre- 
sponding months of 1930. 

_Since the company took over the 
civic plant in May, 1930, a policy 
of plant’ expansion and improve- 
ment has been followed while at 
the same time rates have been re- 
duced. Operations have been con- 
ducted in face of decreased indus- 
trial activity in Moose Jaw. Bond 
interest has been earned by a satis- 
factory margin, after depreciation, 
and this margin is expected to in- 
crease with an improvement in gen- 
eral conditions. National Light & 
Power Co. has been negotiating for 
the purchase of the electric, steam 
heating and gas systems of Bran- 
don, Man., but this deal has not as 
yet been closed, it is understood. 

Operating results during the 
three months ended September 30 
both in 1931 and 1930 are as 


follows: 

1931 
Gross earnings $128,047 
Operating expense .... 68,159 


59,888 
6,674 


53,214 
71 


1980 
$127,776 
71,083 


Net operating income .. 
Less: Net inc. mdse. dept. 
Add: Misc. income .... 


Net earn. available for 
tge. int. 


EXPECT PROFITS 
SHERWIN PAINTS 
SLIGHTLY LOWER 


Annual Meeting is Moved 
Forward to 
Nov. 20 . 


From Our Own Correspondent 

MONTREAL.—The fiscal year of 
Sherwin-Williams Co. of nada 
closed on August 31 and the report 
for that period will be presented at 
the annual meeting on November 20, 
to which date the gathering was 
changed from the original date of 
November 16, to allow a fuller at- 
tendance of directors. — 

Enquiries from official sources 
elicit no information as to what the 
financial statement will reveal 
though it may be assumed that in 
the light of conditions which prevail- 
ed last year earnings will be lower 
as compared with the previous 
period. 

Covered Dividend in 1930 

In the year ended August 31, 1930, 
the company reported earnings 
equal to $1.95 a share on the com- 
mon stock compared with a distribu- 
tion of $1.80. ast y 
only $1.70 a share was paid since 
the quarterly bonus of 5 cents a 
share has been omitted since 
March. Regular dividends on the 
common at the rate of $1.60 annu- 
ally are presently maintained. _ 

herwin-Williams Co. of America, 


with which the Canadian company | 
is affiliated, reported lower profits in | 


the year ended August 31, 1931, and 
earnings on the common were $3.62 
a share as compared with $4.14 a 
share in the previous year. 

Has Made Progress 


The Canadian company has tnade 
consistent progress in the past and 
has maintained dividends on the 
common stock since 1920. Consider- 
able expansion was undertaken in 
1930, features of which were con- 
struction of a new lacquer plant in 
Montreal, installation of additional 
machinery at the Winnipeg unit and 
the purchase of large areas of min- 
eral deposits at Red Mill, near Three 
Rivers, Que., which was expected to 
provide a supply of iron oxide for 
thirty-five years. 

The last balance sheet available 
showed a satisfactory financial posi- 
tion. ‘Working capital was $4,867,- 
376, with current assets including 
$653,168 in cash and $950,895 of 
marketable securities at a price not 
exceeding market value. 


BUSINESS LEADERS 
SEE LITTLE PROSPECT 
OF FIVE-DAY WEEK 


(Continued from page 1) 
work depend, therefore, upon what 
rate of efficiency we reach and how 
much we want above the bare necessi- 
ties of life. 

“The things we need and consume 
come as a result of productive efforts. 
If society wishes to have more leisure 
it can have it by reducing its needs. 
Shorter hours will come gradually, as 
they have developed in the past, 
through advancement in methods an 
more efficient industrial operations. 
There are reasons for feeling, how- 
ever, that the public taste may prefer 
to work longer hours in order to en- 
joy more of life’s comforts and lux- 
uries, etc. 

“Some people may be able to remain 
idle for two days and make’ others 
assume the burden. The leisure avail- 
able generally, however, depends upon 
the productivity of the mass of work- 
ers, and the extent to which they wish 


uring the past year | 


to participate in the advantages which 
modern science ‘and invention have 
developed.” 


Sees Difficulties 

Another iron and steel executive 
expressed his opinion that the best 
workmen in Canadian industry were 
not anxious for a five day week. 
“A certain class of men,” he says, 
“prefer not to work over five days 
a week under best conditions; par- 
ticularly in the coal fields. ere 
are certain operations in which it is 
difficult to put a man into a five- 
day week job that must necessarily 
go on six days a week, and it is in a 

eat many instances impossible 

or a man working on the sixth day 
to work efficiently.” 

A minority of manufacturers, but 
who, nevertheless represent very 
important corporations in industrial 
life in Canada, hold to the belief 
that the five-day week will come 
and that industry may be adjusted 
on that basis once depression condi- 
tions are over. “We have not as 
yet adopted the five-day week,” 
says one ee Montreal 
industrialist, “but we believe that 
it will come, it is impossible to 
increase production indefinitely 
unless we give more leisure to the 
masses in which to consume the 
luxuries. We can over produce food 
but it is almost impossible to over 
produce luxuries.” 


Favors Adoption 


Another important firm with 
plants in all parts of Canada says 
that a five-day week has been put 
in force and in fact was aimed at in 
the summer nionths before the 
depression. 

‘It is our belief that opportunities 
given to the working classes to or- 
ganize their leisure to better advan- 
tage is provided in their having two 
whole days at the week end, and that 
in the long run in addition to build- 
ing up their general health it will 
actually create greater wants, and 
therefore encourage harder work to 
fill those wants, In other words the 
tendency would be to increase pur- 
chasing power in the ultimate an- 
alysis.” 

In the construction industry one 
large firm tells us that the five-day 
week plan was coming more an 
more into vogue especially at the 
insistence of the labor unions, un- 
til the time the depression started, 
but very little is heard of it now. 
Some unions, however, we are told, 
have already achieved it and do no 
work on Saturday. 

This confirms some information 
prepared for The Financial Post 
some time ago by the Department 
of Labor at Ottawa, which said that 


outside of some building trades in| pany 


certain cities and a big motor plant, 
the five-day week not been 
adopted to any extent in Canada 
although, of course, the number of 
factories operated only on a 40-hour 
week basis, during slack periods, 


CANADIAN CAR 
SHAREHOLDERS 
RATIFY BY-LAW 


Company Can Now Buy 
Its Own Preferred 
Stock 


From Our Own C 


orrespondent 
MONTREAL, — Shareholders of 


Canadian Car and Foundry Co. have 
approved of a by-law permitting the 
company to purchase its own pre- 
ferred stock on the open market for 
retirement at prices up to and in- 
cluding its par value of $25 a share. 
This does not mean that the com- 
pany is under any obligation to buy 
the stock, but can do so if conditions 
warrant the action. 

At the special meeting, W. W. 
Butler, president, pointed out that 
the somaeny had a large surplus of 
cash and government securities. 
vestments had been made from time 
to time, but these yielded only an 
average of 5 per cent. On the mar- 
ket, the company’s stock was selling 
at a price which yielded a return in 
the neighborh of 12 per cent. 

It was for the purpose of allowing 
the company to take advantage of 
this situation that the present action 
was contemplated. Preferred shares 

urchased on the market would be 
mmediately retired, he said, and in 
this fashion the remaining securi- 
ties outstanding would be corre- 
spondingly enhanced in equity. 

At present the company has out- 
standing 300,000 shares of prefer- 
ence stock of the par value of $25 
each. This is the senior security, 
the funded debt of the company hav- 
ing been retired some time ago. At 
the end of September, 1930, the bal- 
ance sheet showed the company to 
have a net working capital position 


| of $7,173,852. This was aren in 


the form of cash or marketable se- 
curities, current assets coverin 

$858,920 in cash; $1,750,000 in ca 

loans; $2,243,692 in Dominion of 
Canada bonds; $787,181 in miscel- 
laneous investments; and around 
$2,500,000 in accounts receivable 
and inventories. 


DISTILLERY FIRMS 
WITHDRAW ACTION 


Dominion Factors, Now in 
Liquidation, Will 
Disappear 


From Our Own Correspondent 

MONTREAL. — British Columbia 
Distillery Co. and Pioneer Distillers 
have withdrawn their action against 
thirteen of the largest distilling com- 
panies in Canada, in which, among 
other pleas, a restraint of trade was 
sileoed. It is reported that distillery 
companies, in dispute for some time 
over a selling agreement which 
formed the basis of the present ac- 
tion, are negotiating a new agreement. 

The action of British Columbia Dis- 
tillery Co. and Pioneer Distillers re- 
volved around a company known as 
Dominion Factors which was formed 
to handle the export business of lead- 
ing distilleries in Canada, The plain- 
tiffs alleged that they were induced 
to enter into this agreement under 
false and fraudulent misrepresenta- 
tions made by representatives of the 
defendant companies as to. the 
amounts of sales of their products 
for the 12 months preceding Septem- 
ber 30, 1930. 

Claimed Export Violation 

The agreement was also declared to 
be illegal because it violated the pro- 
visions of the Export Act as amended 
in 1930 and a further allegation de- 
clared that the agreement constituted 
an agreement in restraint of trade. 

While the litigation was in force 
an attempt was made to place Do- 
minion Factors in liquidation and in- 
junction proceedings were taken by 
the present plaintiffs to halt a meet- 
ing of the company. This proceeding 
was dismissed, the meeting was fin- 
ally held and Dominion Factors was 
placed in voluntary liquidation. 


GREENSHIELDS 


SUBMIT. OFFER 
‘ TO CREDITORS 


Plan Similar to One Put 
Out by McDougall 
and Cowans 


From Our Own Correspondent 

MONTREAL.—Greenshields and 
Co., ——o 
member of the Montreal Stock Ex- 
change, has presented a plan to its 
creditors for a realization company 
along the lines of that offered by 
McDougall and Cowans. The plan 
is presented by the partners and 
endorsed by the trustee. 

The. new realization company, if 
the plan is approved. will receive 60 
per cent of the net profits of the re- 
organized brokerage firm and will 
be controlled by the creditors. Dir- 
ectors will number nine, being made 
up of the trustee, five inspectors and 
three members qf the firm of Green- 
shields and Co., namely, R. O. John- 
son, R. D. Bell and Joseph Copeman. 

Will Receive Debentures 

Unsecured creditors are to receive 
debentures up to the amount of 
their proven claim in the realiza- 
tion company which will bear in- 
terest at the rate of 3 per cent per 
annum, with this rate to be cumu- 
lative from the date on which the 
assignment was made, \namely, Oc- 
tober 5. 

When the realization company 
has discharged all of the obligations 
of Greenshields and Co. control will 
then be handed over to the ers 
of the firm. The plan calls for com- 
plete payment of all debts by Janu- 
pode , 1939, with interest at 3 per 
cen 

Under the proposed plan, the firm 
would be released from bankruptcy 
as soon as the creditors approved 
the proposal. *The plan also gives 
consideration to a possible merger 
of the firm with other houses, stipu- 
lating that the realization company 
shall still receive the same nt- 


d| age of profits accruing to the part- 


ners. 

The formal! proposal is signed by 
the partners of the firm as follows: 
R. O, Johnson, R. D. Bell, ares 
Allan, Joseph H. Copeman, H. L. P. 
Stephenson, P. German, and 
by C. G. Greenshie as executor 
of the estate of the late John Gordon 
Greenshields. 

Pay at Any Time 

Payments by the realization com- 
to creditors will be made at 
any time, as funds become available 
for the purpose. 

A oe of creditors has been 
called for November 26, at which 
gathering the plan will be consider- 
ed and passed on. 


Car-Loadings L. C. L. Index 
Shows Slight Drop Oct. 24 
Car loadings of less-than-carload 

merchandise for week endi 

24 are represented by the in figure 

75.61, as compared with 75.98 for the 

previous week and 92.99, the average 

for the month of October last year. 
This index has been devi by 

Jones Heward and Co., Montreal, to 

bring the actual figures for this 

of freight into comparative form by 

applying certain statistical refine- 

ments. 


adjudged bankrupt|§ 


October}. 


The care and efficient man- 
agement of the property of 
our clients, 


Crown Trust Company /f * 


We take pleasure in announcing that 
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H.R. BAIN & CO. 


INVESTMENT BANKERS ' 


js 


OSLER & HAMMOND | 


Tren Seek Behe ; 
oped Sot ete 
215 Se. James St. West 
MONTREAL 


6 


21 Jordan Street 
TORONTO 


x** 


Supplements of great value _ 
A plus service with The Financial Post — 
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Now in Booklet Form— a 
Canadian Stock Market 


Leaders of To-morrow — 


choose the stocks that ma 
leaders in the next period o 

_ is an investment and not a speculators’ paper an 
attempt to pick stocks for market appreciation. 
common sense principles can be set down an 
various stocks to determine which have su 
and great relative merit. 


position and prospects of many companies. 
stocks of 1912 were not in every case the gil 
of 1922. The favored investments of 1922 did n 


Many investors ask The Financial Post how they are to 
rove to be the stock market 
g prices. The 


The world economic upset has complete 
e gilt-edg 
t-edged securit 


But many 
d applied to 
promise 


ie 


d it does not 


ey 


altered the 


wes 
ks 


the tests of much prosperity. And in the next five years | 
investment attention will shift from some of the leaders of © 


1928 and 1929. 


vision, The Financial Post recently published a 
articles on good Canadian stocks that seem to meet the most ~ 


obvious tests that need to be applied to good 
articles are now reprinted in booklet form. 


Without prejudice and without any claim to pro a 
es 


securities. These 


Ss 


a 


fs + 


The first chapter 


in the booklet outlines the record of some former leaders and 7 
tells why some disappeared and why some remained. It also ©” 
discusses some essential tests. Further chapters discuss gg 


Companies 
Covered 


Shawinigan 

Steel of Canada 
Dominion Stores 
Loblaw’s 
Montreal Power 
Noranda 

B, A. Oil 
Page-Hersey 

B. C. Power 
Imperial Oil 
International Pete 
Goodyear Tire 
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individual stocks. The list is given at the left. This 
booklet (48 pages and cover) is now available at 


29€ 
eg 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please enter my name for: 
copies of new Canadian Stock Market Leaders of 


To-morrow booklet at 25c. 


Name .. 


Addeese écc0cceo0ecnes6-00tsegt tactensccevnreneerns 


cee <i enti can ann enti en Os es eee: 
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GOVERNMENT 
MUNICIPAL , 

PUBLIC UTILITIES 
INDUSTRIAL 


ee 
SBITT, THOMSON 


‘and Company Limited 


Rasasseed 


‘you are interested in investments that offer a good 
‘return-combined with safety it will be worth your while 
to investigate the Guaranteed Investment Receipts of 

this Company. They are issued for amounts of $1,000 


We guarantee interest ct the rate of 
5%. per annum, payable quarterly, 
for the full term of the investment (3 or 
5 yeeors). 

We guarantee to return to the investor 
oa the date of maturity, the exact amount 
originally Invested. 

The Receipts require no core. There are 
no coupons to clip nor other details to 
bother about. They may be put oway 
and need not be referred to until the 
date of maturity. A cheque for interest 
is sent quarterly direct to the owner or 
to the credit of his occount in any Bank. 


Regular income + 


ioe * 


Send for « cepy of our pomphiet “For Sefety ond An Assured Income.” 


_ THE ROYAL TRUST © 


EXECUTORS AND TRUSTEES 


59 Yonce Strezr - - - - = Toronto 


ASSETS UNDER ADMINISTRATION EXCEED $530,000,000 


Trust and Loan Securities 
Attractive as Investments 


Canadian Institutions Are Attractive to Invest- 
ors; Safe for Deposits 


AFETY, appreciation, marketability and yield are four 

essentials of investment in stocks. Shares in many of 

the trust and loan companies of Canada combine these 
factors. 


It is noteworthy that in a period of detlining stock 
values, such as the last, the average price of nine trust and 
loan stocks listed on the Toronto Stock Exchange was only 

. 1.2 per cent below the level prevailing a year previously. In 
that same time, the average of eight bank stocks had de- 
clined 4.6 per cent, ten public utilities had declined 11 per 
cent and 20 important industrial stocks had declined an 
average of 21 per cent. 


Learn of these fine stocks 


THE FINANCIAL POST, 

153 University Ave., 

Toronto. : 

Please enter my name for: 

o soeeeececees copies of new Trust and Loan Booklet at 25. 


Name SOPCHOSEHOSOSOOOEEOSTEDESEFOMOSE CERES ELESEESES OSE EEEEEOOSORY 
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840 


| tric system is free of all taxes. 


‘| cost $513,931, an increase of nearly 


‘| Montreal Tramways paid $1,098,180 
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MONTREAL POWER 
COMPARES PRICES 
WITH TORONTO 


Points to Benefits of 
Private Ownership in 
Montreal 


From Our Own Correspondent 

MONTREAL.—Benefits of elec- 
trie service as offered af a pri- 
vately-owned company in Montreal 
in comparison with a publicly- 
owned utility in Toronto, are illu- 
strated in a circular which accom- 

nies the current dividend cheque 

ing sent to shareholders of Mont- 
real Light Heat & Power Cons. 
The final deduction shows that the 
average cost per kilowatt hour dur- 
ing 1980 for all electric service to 
consumers in Montreal was 1.8802 
cents, or if taxes chargeable to the 
electricity division are deducted, 
1.2828 cents, as compared with 
1.4851 cents in Toronto whose elec- 


Borrowings in U. S. 
Total $189,643,500 


During the third quarter of 
1931 the United States took 
$25,002,000 of Canadian bonds 
of which $23,102,000 was in 
the C. N. R. 4%’s of 1951, 
.$900,000 was in the Manitoba 
4%’s of 1941 and $1,000,000 
was in the Manitoba 4%’s of 
1951.. No further foreign 
issues were sold in-the United 
States during the quarter 
with the exception of $500,000 
of bonds of Porto Rico. 

During the nine months 
ended September 30, 1931, the 
United States absor $295,- 
943,500 of foreign issues, the 
smallest amount taken in the 
corsesponding ae of any 
year since 1918, Out of a 
total of 39 bond issues, 34 
were Canadian. While Eurepe 
borrowed $78,000,000 from 
the United States, Canada 
borrowed $189,643,500, of 
which $62,500,000 is esti- 
mated to have been refunding 
to Americans, 


"PEG ELECTRIC 
MIGHT SET PRICE 
ON ALL PROPERTY 


Action is Dependent on 
City’s Disposition to 
Buy 
From Our Own Correspondent 

MONTREAL. — Winnipeg Elec- 
tric Co. will be prepared to set a 
price on its properties if the city 
of Winnipeg is interested in pur- 
chase of all or a portion of them, 
but the company has no proposition 
to make outside of its offer on the 
street railway at present, Edward 
Anderson, president of Winnipeg 
Electric, told the transportation 
committee of the city council re- 
cently. Mr. Anderson appeared be- 
fore the committee in response to 
a request for further information 
on some questions previously dis- 
cussed and he was asked, specifical- 
ly, to name his price for all of the 
company’s properties. 

In submitting the position of the 
various properties of Winnipeg 
Electric before the committee, Mr. 
Anderson made one new request. 


He asked for either a revision of 
by-law 548, which covers the con- 
tract of the street railway with the 
city, or an entirely new contract in 
which provision would be made for 
the operation of the utility at cost. 


Names Some Changes 


In rough outline, he thought that 
some of the amendments to the by- 
law should include clauses desig- 
nating the duration of the contract, 
the value of the traction utility for 
rate-fixing purposes, a set return 
of, say, 7 per cent on its investment. 
The gross revenue tax and of 
the paving and maintenance 8 
should be eliminated, and passes for 
policemen, firemen and civic offi- 
cials abolished. New lines should be 

rojected.only when the company 
a reasonable asurance of a 
profit on investment. 

Dealing with a letter from the 
committee in which the company 
was asked to name its price for 
various groups of its properties, 
Mr. Anderson said he had no ee 
— to make regarding a blan- 

et sale but that he might be pre- 
pared to alter his decision if the 
city showed a disposition to buy. 

Earnings of Tramways 

Discussing the-financial position 
of Winnipeg Electric, it was point- 
ed out that the tramways utility 
did not contribute toward payment 
of bond interest and prefe divi- 
dends and if it had not been for the 
electrical utility and the opportun- 

ity of the company to draw from 
the Northwestern Power Co. in the 
shape of dividends, these payments 
largely would not have been made. 
It will be remembered that Win- 
nipeg Electric Co. offered to sell its 
tramways for $14,000,000 to the 
city. Mr. Anderson pointed out 
that capital could not be borrowed 
for the railway at the present time 
Montreal Toronto | bUt he promised that if relief was 
Tramways $1,144,106a $1,494,543 | granted, money would be forthcom- 
Waterworks 424,706 000! ing for improvements in rollin 
Street lighting 518,931 607,020 | stock. The resident also charge 
2,082,743  2,252,563| that multiplicity of cheap taxi- 
cabs now in operation was in effect 
1,098,180 a jitney service. He claimed that 
307,866b this was a violation of the jitney 
amen agreement and asked for appropri- 
1,406,087¢ =| ate action on the part of the council. 
676,707 2,252,563 August Net is Higher 
Se ale km sald te Due to reduction in working ex- 
w— $806,520 A. C. Power, as billed, differ-| penses, net earnings of Winnipeg 
b—Electric Proportion only. ! lectric Co. in August, showed an 
e—Municipal and School only. improvement over those of the 
Earnings Show Gain same month last year. Gross earn- 

Stating that notwithstanding the | ings were lower by $6,000 at $439,- 
general business recession, Mont-| 521, but working expenses were cut 
real Power reports a substantial! by $33,630 as compared to 1930, 
increase in both gross and net earn- | !eaving net earnings of $140,644, 
ings for the nine months to Sep-| 4" increase of $27,243. 
tember 30, 1931, as compared with a a1 SEcaaen eee sates —y 
the corresponding period in 1930, | 3! ’ ’ SS earnings 
the socuier siaaiaiees aoe a age | vars ane 

“It is immediately apparen and net earnings a yell, 

Y eal ohtant cat] showed @ reduction of $91,954 as 


the citizens of Montreal obtain elec- 1 ‘ 
trie power for operating tramways,|compared with the first eight 
months of 1930. 


pumping water and lighting streets 
Appoint MacKeen Head 


at a net cost of $676,706.83 as com- 
pared to similar services for which 

of Nova Scotia Power 
From Our Own Correspondent 


citizens of Toronto pay $2,252,563.48, 
notwithstanding that the population 
of Montreal is greatly in excess of 
Toronto.” 
MONTREAL.—John C. MacKeen, of 
Halifax, has been elected president of 
Nova Scotia Light and Power Co., 
succeeding Hon. W. A. Covert, who 


Comparisons, it is stated, are 
sometimes drawn between specific 
rates for electricity in an attempt 
to show lower relative electric serv- 
ice costs between various cities, and 
the contrast is often taken with 
regard to domestic and commer- 
cial rates in Montreal and Toronto, 
the former served by Mon 
Power and the latter by the Toronto 
Hydro-Electric Commission, a mu- 
nicipally-owned enterprise. 

Comparisons Impracticable 

One factor, shareholders are in- 
formed, which makes such com- 
parisons inherently impracticable is 
the impossibility of reconci dif- 
ferences in rate structure. In Mont- 
real, all domestic and commercial 
consumers are served at uniform 
standard rates while in Toronto 
domestic users are subjected to a 
varying floor area charge, whereby 
electric costs increase according to 
building dimensions. 

Toronto commercial users, while 
exempt from the floor area charge, 
are discriminated against through 
the assessment of a 33 1/3 per cent 
higher initial energy charge than 
domestic users. 

Farther, the circular states, only 
25 cycle service, now obsolete, is 
generally available in Toronto 
while 60 cycle service as supplied 
throughout Montreal and now 
standard all over America is sold 
at much higher rates, and may be 
had in a certain limited area only. 


Takes Average Rate 


The circular sent by Montreal 
Power to its shareholders continues: 

“Obviously, the real cost of electric 
service in any community can be 
aceurately computed only from the 
average rate covering domestie com- 
mercial, industrial and public serv- 
ices. Directly or indirectly, the citi- 
zen bears the cost of all electricity 
consumed in the community; taxes 
and other disbursements levelling 
variation in rates for different 
branches of electric service. Hence 
the only fair criterion of power cost 
is the average selling price, which is 
distributed over the whole population 
and permeates the entire community.” 

Reviews Comparative Costs 


The comparative cost of muni- 
cipal electric service in Montreal 
and Toronto during 1930 are then 
reviewed. Montreal Tramways paid 
$1,144,106 for their power require- 
ments as compared with $1,494,543 
which was paid by the Toronto 
Transportation Commission for en- 
ergy. In Montreal the actual cost 
of power to tramways as billed was 
$896,519, the difference represent- 
ing conversion costs, 

Electric service to water works 
in Montreal cost $424,706 in 1930, 
compared with $251,000 in Toronto, 
while street lighting in Montreal 


$7,000 over Toronta. 
Montreal Pays Taxes 


Deduction of the cost of taxes, as 
paid in Montreal by the privately- 
owned company, makes a consider- 
able difference in final totals. 


in taxes while Montreal Power’s 
tax bill was $307,865. Subtracting 
these from total costs of electric 
service the final bill paid for elec- 
tric service in Montreal last year 
was $676,706 compared with $2,- 
252,563 paid in Toronto. 

Following is a statement of com- 
parative electric service costs in the 
two cities as shown in the circular 
sent to Montreal Power sharehold- 
ers: 


Less Taxes: 
Mtl. Tramways 
Mtl. Light, Heat 

& Power Cons. ... 


B. C. Electric Build 
has retired from the position on his 


Line Serving Agassiz 
From Our Own Correspondent 

appointment as Lieutenant-Governor 
of Nova Scotia, 


MONTREAL, — With a span of 
Mr. MacKeen is vice-president and 


nearly 1,600 feet an overhead power 
a director of Royal Securities Corp., 


line crossing between Rosedale and 
Agassiz was completed last month 

vice-president and director of Moirs, 
Ltd., and a director and secretary- 


by the B. C. Electric Railway Co., to 
treasurer of the Mersey Paper Co. 


supply power from the company’s 
He had been vice-president of Nova 


mainland system to the Agassiz dis- 
trict. This community was formerly 
eg Light and Power Co. since 


served by a small isolated water power 
ples operated for a number of years 
y the Chilliwack Electric Co. Other appointments in the power 

The property was purchased by the| company Include H, McG. Stewart, 
B. C, Electric during the early part| Halifax, a director of the com any 
of last year and a submarine cable|for the past five years, who has been 
for linking this plant with the com-| elected vice-president, and R. J. Mac- 
pany’s power lines, was laid across| adam, who has been appointed direc- 
the Fraser River last spring. The/|tor to fill the vacancy caused by the 
cable was subsequently damaged dur-|death of Hon, Frank Stanfield. Mr. 
ing the summer freshet and was re-| Covert will remain on the board of 
placed by the overhead span just|directors of Nova Scotia Light and 
completed. Power Co, 


POST 


Transportatio 


CENTRAL STATION 
ELECTRIC OUTPUT 
UP IN SEPTEMBER 


Seasonal Gain Recorded; 
Level Below Last 
Year’s Mark 


From Our Own Correspondent 
MONTREAL.—Output of central 
electric stations in Canada showed 
some improvement in September 
last but is still below the average for 
that month in the last four years. 
According to government returas, 
roduction in September totalled 
,288,118,000 kw.h. This compared 
with 1,442,961,000 kw.h. in the same 
month last year and with 1,477,117,- 
000 kw.h. in September, 1930. The 
average September daily output fig- 
ures in kilowatt hours for the past 
fours years follow: 1931, 42,937,000; 
1930, 48,098,000; 1929, 49,287,000; 
and 1928, 42,681,000. 
Maritimes Report Gain 
The reports by economic areas 
show an output in the Maritime 
Provinces during September last of 
46,251,000 kw.h. This is a slight 
gain over the previous month and 
compares with 38,662,000 kw.h. in 
September, 1930, Ever since the 
Mersey Paper and New Brunswick 
International paper mills came into 


operation the output figures of the| ?° 


aritimes have been on a substan- 
tially greater basis so that compara- 
tive spures do not accurately por- 
tray the increase in consumption. 
uebec continues to hold its out- 
ut of electric energy at a relatively 
igh figure, Jrocsonen in September 
be 662,400,000 kw.h. as against 
704,123,000 kw.h, in the same month 
of the preceding year. While below 
last year’s fi , production for 
September this year was the best 
reported for any month since last 


arch. 

Ontario Off Sharply 

Ontario’s production of electric 
energy has dropped off sharply from 
the peak reached in 1929. Septem- 
ber output was 355,122,000 eh. 
compared with all-time high of 549,- 
119,000 kw.h. in January, 1930. For 
September last year production 
totalled 485,151,000 kw.h. 

Prairie Provinces reported a gain 
in production in er, advanc- 
ing from 98,119,000 kw.h. in August 
to 102,885,000 kw.h. This is a gain 
of nearly 10,000,000 kw.h. over Sep- 
tember, 1930, and is the highest fig- 
ure for that month recorded in sev- 


eral years back. 


Coast Output Higher 

British Columbia has been steadily 
increasing its output of electric en- 
ergy over the past four months, Se 
tember sowie being 96,804, 
kw.h. This compares with 99,0565,- 
000 kw.h. and 92,642,000 kw.h. in 
September of 1930 and 1929, respec- 
tively. 

The figures quoted above for the 
five areas refer to output ues 
by water and not by fuel. Plants 
using fuel reported a production in 
September last of 24,701,000 kw.h., 
which was divided 13,136,000 kw.h, 
to the Prairie Provinces and 11,565,- 
000 kw.h. to other provinces. This 
is an appreciable gain over the Sep- 
tember returns for each of the past 
four years. 

Exports Show Decline 

Exports of electric energy have 
not been so heavy in recent months, 
September showing 93,228,000 kw.h. 
exported, compared with 153,657,- | 
000 kw.h. in the same month a year | 
ago. This is a reflection of the de-| 
creased industrial activity in New 
York state. 


FINAL PAYMENT 
ETCHEMIN STOCK | 
DUE DECEMBER 1 


Asbestos Corp. Will Re- 
ceive Over $300,- 
000 

From 


Our Own Correspondent 

MONTREAL. — Indications are 
that Asbestos Corp. will receive on 
December 1 about $328,125, repre- 
senting the final payment on the 
Etchemin Power Co. stock which was 
sold to Shawinigan Water and 
Power Co. three years ago. All 
titles to the property are now re- 
ported as being in shape to complete 
the deal. 

The shares of Etchemin Power Co. | 
were sold by Asbestos Corp. for) 
$750,000 in 1928. Payments have) 
been made from time to time on ac- 
count but the balance was not car. | 
ried as an asset in the company’s, 
balance sheet. 

The prospect of reception of this | 
sum is of interest to the underlying 
bondholders of Asbestos Corp. be- 
sides other security holders of the | 
company. In addition to the bonds 
of the parent company, whose inter- | 
est has been passed, there were out- 
standing at the end of 1930, $820,-| 
142 of underlying bonds on which | 
interest payments are being main-' 
tained. 

These securities comprise $288,- | 
600 of 5 per cent first mortgage 
bonds of Asbestos Corp. of Canada 
and $531,542 of bonds of other com- | 
panies which entered the consolida- ' 
tion comprising the present Asbes- 
tos Corp. It is understood that sink- | 
ing fund requirements in connection | 
with the 5 per cent bonds of Asbes- | 
tos of Canada have been met during | 
the current year; the issue matures | 
in 1942, 

Attempts have been made on two. 
occasions to secure the approval of | 
the holders of these bonds to waive 
interest on bonds held for sinking 
fund or to postpone interest on out-| 
standing bonds until January 1, 

1933, but on both occasions it was 
impossible to secure a quorum. 

n addition to these underlying 
securities, bonds of Asbestos Corp. 
| at the end of 1930 were outstanding 
ito the extent of $6,664,000. This | 
|comprised $2,467,300 of 6 per cent 
| first and refunding mortgage bonds | 
and $4,196,700 of 6 per cent genera! | 
mortgage bonds. Interest on both | 
these issues has been postponed. 


Railway Earnings 
Canadian Pacific Railway 
8 1931 1930 — } 


7,402,801 | 
8,915,821 | 


8,486,980 


Sept. 
Gross 
earn. ... 12,210,415 
Exps. .... 8,946,723 


Net earn.. 3,268,692 
From Jan. 1: 

Groes 

earn. ...105,914,607 135,981,321 

Net earn., 14,660,241 22,888,999 


19,612,717 
12,862,045 


6,750,672 


30,066,713 | 
8,223,757 


IN DISTRIBUTION || | 
INT. HYDRO STOCK, | 


Class “A” and Preferred 
Shareholders Show 
Increase 


From Our Own Correspondent 

MONTREAL. — Shareholders of 
International H Electric Sys- 
tem at October 15, 1931, numbered 
8,082 compared with 7,044 at the 
begi of the year, or an in- 
crease of 14 per cent. The present 
number ef shareholders, which is 
at a new high » represents a 
gain of 50 per cent over the figure 
at the end of 1929, the year when 
the company was formed. 

The average number of shares of | 
the class “A” stock of the system 
now held is 107 shares per share- 
holder, compared with 117 shares 
on Janu 1, 1931; and 142 shares 

r shareholder at the close of 
19: , an indication of the wider 
distribution which has been afford- 
ed to this stock. — 

Class “A” shares, it is stated, are 
held in every state of the United 
States but one, and in every prov- 
ince of C a but one, as well as 
in Newfoundland,, Alaska, Canal 
Zone, and Porto Rico. Other share- 
holders are located in the Argen- 
tine, and Peru and overseas in ong 
land, Scotland, France, Holland, 
Switzerland, Hawaii and Singa- 


re. 

More Shares Outstanding 

On the basis of the above aver- 
ages, there were outstanding in 
October 859,424 shares of class 
“A” stock, which com with 
821,118 shares outstanding at the 
end of 1930. 

The increase is due to the fact 
that dividends, up to the payment 
in October this year, have been paid 
either in cash or 8 at the rate 
of one fiftieth of a share each 
quarter. The option offered in the 
past to shareholders to take cash or | f. 
stock for dividends was waived in 
the last quarter and a disbursement 
of 50 cents in cash only was made. 

Prefered Distribution Gains 

There has also been a wider 
tribution of the preferred stock, 
$3.50 series. These shares are now 
held by 1,349 shareholders com- 

ared with 1,278 at the beginning of 

931, an increase of 5% per cent. 
The pretesres was issued in 1930, 
and the major portion in exchange 
for outstanding bonds of United 
Electric Railways.Co., a subsidiary 
of New Engl Power Association. 

The average number of shares of 
the $3.50 series preferred stock, 
held by each holder is now 106, com- 
pared with 112 shares at the begin- 
ning of oe year. . ; 

International Hydro-Electric Sys- 
tem was organized in March, 19: 

It controls New England Power 
Association and Canadian Hydro- 
Electric Corp. and as at June 30,) tom y 
had total assets of $486,810,000. In| tembe 
po Fw months ended — = con- 
solidated gross revenue 

tem was $50,674,000 compared with 
Sen Ronee in. the preceding 12 
months. 
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Shows Further Drop 
From Our Own Correspondent 

MONTREAL. — Gross earnings of 
Canadian Pacific Railway in Septem- 
ber were $12,210,415 compared with 
$19,612,717 in the same month in 
1930, a decrease of $7,402,301. Work- 
ing expenses at $8,946,723 were lower 
by $3,915,321. Net earnings, however 
at $3,263,692 showed a decrease of 
$3,486,980 as compared with Septem- 
ber, 1930, 

In the first nine months of the cur- 
rent year gross earnings of Cana- 
dian Pacific Railway were $105,914,- 
607, a decline of $30,066,713 from the 
same period in 1930. Net earnings to| island located in 
September 30, 1931, were $14,660,241, 
compared with $22,883,999 or a de- 
crease of $8,223,757 compared with 
the first nine months of 1930. 


Bell Tele , 


of Montreal. 


Toronto S 
Vancouver 


NEW ENGLAND PWR. 
OUTLOOK IMPROVES 


Comerford Sees Hope for 
Gains in Business 
- Index 


From Our Own Correspondent 
—The business index 
land P 
subsidiary of International H 
Electric System, based on 
to the various classific 
industry, and adjusted for seasonal 
variations, shows that the low point 


6 
last Jan when 
were only 46 per cent 
based on the three preceding years. 
From that point there was 4@ 8 y 
ain until July, when unusual a ty 
d shoes brought the 
index to 90. In Au 
falling off to 83 but in 
curve turned upward 


major industries served are textiles, 
rubber, paper and metal. The textile 
lows are more than ayes in the — 
rubber -hit its low November 


industries, however, 
were at a low ebb in the spring and 
summer of this year and to 
pward only in August and 


mber. 

In spite of decreased industrial 

poe a aoa ty mor neg a nn 
wer in ew 

land ie ino Nealthy ecndition, due to 

the steady increase in domestic con- 

the first nine months 


From Our Own Correspondent 
asic erevery mo = ee Co, 
e one 
on Ile Perrot for $5,000" and ‘sore 
ently installing new lines. The sys- 
Sretie Lageute bet wan eperened: te 
r was opera 
the Sell foleshene Co. - : 
An entirely new set of wires is 
being installed which will run around 
the entire area. Ile Perrot 
river at the westerly tip of the Island 


November 7, 1981” 


Trustee Investments 


grade municipal bonds are espec- 
fally suitable for investment by, 
trustees, and others 
responsible for investing and 
safeguarding the funds of 
others, 


‘Lets of suet investments gindly 
furnished upon request, 


Wood, Gundy & Company 


Limited 


Montreal 
New York 


Winnipeg 
London, Eng. 


winter and the remainder 
finished in the spring. The ® 
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The previous system hed besa 
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According to Frank D, Comerford, 
president of the coment. in- 
dex of industrial acti n New Eng. 
land indicates that the 
depression was reached some time ee 
ago. This, he points out, does not 
mean that business is booming now, 
but he has reasons to hope.that 
winter conditions will 
be more satisfactory than a year ago. 

Serves Industrialized Area 

New England Power Association, he 

ints .out, porves. the most highly 
sectio 
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| : eh i 
GuarpiANsHip Wey, \, 


ANK notes, bonds, stock certifi- 

cates, stamps—these and other 
monetary “symbols” to the value of 
millions of dollars are constantly 
under our guardianship. 


No loss whatsoever has ever occurred 
in any contract entrusted to our 
care. 


This record, of course, is not luck. 
It is the result of the extreme meas- 
ures, both human and mechanical, 
which we take to guard against loss 
or mistakes—precautions which more 
than 100 years of experience have 
developed and perfected to the last 
degree. 


It will bea matter of satisfaction to 
you to know that our guardianship 
of your securities is absolute—both 
before and during the process of 
manufacture, and until they are 
safely in your possession. 


OVER 100 YEARS OF 
DEPENDABLE SERVICE 


CANADIAN BANK NOTE COMP 


LIMITED : 


Head Office and Works: OTTAWA 
TORONTO — BRANCHES — MONTREAL 
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MINION LOAN 


GUARDED SECRET 


mediate Offering is 
"Not Believed to Be 
©. Feasible 


: nancing by the Dominion con- 
ms to remain the centre of inter- 
n the bond market but, so far 
eny ‘actual information as to 
idate of offering or the provi- 
s of the coming issue, is con- 
ged, there has been no change in 
‘situation in recent weeks. In 
) of the certainty of a Domin- 
loan of sizeable proportions ap- 
rin weet a e next i 
-or early in new year the 

i market has abel 4 duri: 
past week with all Fiemtnten 
is down from a half to a full 
mt, The investment demand for 
Pbonds as may give a yield of 
yer cent or better continues, how- 
m, although volume is not 


e. ; 
there has been no official 


ee 
a oe 
by 


Joan’ would be announced 
y none of these have 
og ge gee uae 
ed in i no 

able that it would eee 
ter than the first week 


Bd tend to detract from the in- 
st that the loan will create 
ing investors. 
' May Ask $100,000,000 
6 fiscal needs of the Dominion 
dent t5 $250,000,000 if sellef cx. 
on 
fitures and Canadian National 
ways deficit are added to the 
al deficit. With this amount 
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THE FINANCIAL POST 


CANADIAN BOND 
RATINGS LOWER 


Montreal Power By-Law] _IN US. OPINION 
Passed by Shareholders 


Sir Herbert~ Holt Emphasizes Strong Position of 


Com 


any in Asking Approval of the Creation 


of Debentures for Customer-Subscribe 
to Common Stock . 


From Our Own Correspondent 
MONTREAL. — Shareholders of same period a year ago. Dividends 


Montreal Light, Heat and Power 
Consol. have ero of by-law 25, 
which covers the issue of $50 de- 
bentures to be given to customer- 
shareholders, when requested, at 
the ee of payments of tlie 
present stock offering next July. 

This by-law was designed to af- 
ford relief to customer-subscribers 
for the aeons stock offered in 
July, 1930, to alleviate anxiety as 
to’the security of the investment 
and to guarantee the return in full 
of capital with interest by replac- 
ing the common stock, at the option 
- = subscriber, with debenture 

n 


Holt Reviews Offering 

In setting forth the reasons for 
the — in plans, Sir Herbert 
Holt, president of the company, told 
the shareholders at the special 
m that these shares were of- 
fered at a price substantially below 
the prevelliar level of what was 
then considered a depressed market. 
Due to unprecedented and uncon- 
trollable events, market quotations 
on the shares have suffered for the 
time being in sympathy with com- 
estate and securities 

general! 


y: 
The company is actually in a bet- 
ter position today than at any time 
in its history, he said, and is Able 
= pa a _ Substantial semanas, = 
gross net earnings for the 
nine months ended September 30, 
1981, as compared with the same 
period last year, 
Earnings Are a . 
During this nine months period 
electricity and gas.revenues both 
show satisfactory increases under 
present business gman 7 ee 
0 expenses down ,000, 
while miscellaneous earnings, which 
include income from investments, 
show appreciable increases. Net in- 
come, after fixed » is up 


that} some $590,000 com with the 
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nce little of r work 
pears to have been done, this 
ould seem to preclude the possibil- 
‘of flotations of the loan for at 
st the week or ten days and 
ssibly more. If wheat prices 
mild continue to gain Seen 


.| firms with London 


‘lar 


to t market conditions 


cistin when offering is made and 


such conditions may change 
within a short’ space of 
an estimate as to the offering 
ls is impossible. 
fering at a discount from par 
© is probable, however. 
Jpinions vary considerably:as to 
/ Maturity of:the bonds to be 
fered although a 15 or 20 year 
d is considered most likely. It 
Suggested that if the issue is 
it up into several maturities, sale 
Mid be facilitated since there 
id probably be a strong demand 
m corporations for a five year 
There is practically a free 


eld for bonds of any maturity 


% the Dominion has no bonds 
huring in either 1941 or 1951 
exception of*a limited 
nt of serial bonds. In 1936 
is only $40,000,000 maturing 
New York and in 1946 only $45,- 
00 falls due in Canada, 
le of the bonds will, in all prob- 
ity, be based on two points, 
lism and the opportunity of- 
a investors to secure a compar- 
wely high yield on the highest 
arity which Canada affords. Re- 
arse to measures which were taken 
Ppromoting the sale of Victory 
is will not be necessary, but the 
paign will require the full co- 
ration of all bond dealers and 
ks. Denominations as smal 
$100 could be issued with good 
ect but denominations of $50 are 


Mt doubtful value. 


were earned nearly twice over dur- 
ing the period, exclusive of provi- 
a for depreciation and income 


Sir Herbert stated ‘that a pre- 
protersnt majority of subscribers 
ave continued making regular pay- 
ments of the monthly installments. 
A small minority entertain a cer- 
tain anxiety as to their investment 
and look for some measure of relief. 
Terms of Debentures 

Though under no obligation to do 
so, but believing in the soundness 
of the company, the directors asked 
approval for the creation of 3 per 
cent debentures of $50 par value 
each. These debentures can be con- 
verted by the holder into common 
shares at $50 at any time within 
five years. The capital will be re- 
deemable at par on any interest 
date from July 1, 1937 to July 1, 
1939, This offer is conditional upon 
payment of all installments in ac- 
cordance with the subscription 
agreement. 

The are has gone even fur- 
ther, stated Sir Herbert, in extena- 
ing the time in which customer-sub- 
scribers can complete their -pay- 
ments when unavoidably in arrears, 
with proper adjustment of interest. 

Covers Non-payment 

_ In the case of subscriber not be- 
ing able to pay for his allotment of 
shares, it is sugested by the com- 
pany that he liquidate his sub- 
en after maturity through a 
banker or broker. The company 
will facilitate such transactions. 

In summing up the situation Sir 
Herbert said that what the com- 
pany is doing, in effect, is to re- 
turn subscribers their money with 
bank interest and‘ otherwise guar- 
antee them against loss on the 
transaction, and at the same time 
to give them a call on stock during 
five years at $50 if it should be to 
their advantage to convert. 


Dollar Securities 
Unpopular in Britain 
Leading Dailies Advise British Holders to Sell and 


Buy British Stocks and Bonds— Premium on 
American Funds Leads to Selling U.S. Stocks 


The campaign of the Beaverbrook 
Britain, sdvising Britons to'dispose 
vising ns se 
of foreign securities and invest at 
home, has been successful to the 
int that even banks are making 
ties about accepting foreign 
securities as according 
to advices received in ee by 
nts. 

One letter from London states 
that dollar securities of all kinds 
are taboo, not only American dol- 
securities, but Canadian dollar 
securities. Canadian banks, how- 
ever, state that no such general 
tendency has been reported to them 
from their London offices. Cana- 
dian ‘branches éf Canadian banks 
are conducting business in London 
as usual and have not changed their 
methods. It is reported that some 
American banks represented in 
London had fallen in line with the 
sole idea of keeping securities on 
hand easily marketable in Great 
Britain. 

A good deal of the sale of dol- 
lar securities on the British market, 


Upper Canada 
Invest. Trust 
Pays Dividen 


Preferred shareholders of Upper 
Canada Investment Trust Ltd. will 
shortly be in receipt of dividend 
amounting to 87% cents per share 
and covering the eight months’ 

eriod ended October 31. This will 
be the last dividend on the present 
shares since shareholders have as- 
sented to a change in capital struc- 
ture which will result in there being 
buf one class of stock outstanding. 
Future dividends on the new no par 
value common stock will be paid 
semi-annually and will amount to 
around 22 cents per share. _ 

Under the plan of reorganization, 


1| each 7 per cent preferred share of 


$25 par value now outstanding will 
be exchanged for five shares of 
new common stock. Class A shares 


Complete Trust Service 


112 ST. JAMES ST.. WEST °- 


HNTARIO LOAN AND peers = 


MONTREAL 


61 Years in Business 


Capital $2,000,000—Reserve Fund $3,200,000. 


As The Company’s Debentures are a legal investment for Trust Funds which may also 


be deposited in the Company's Savings Department. 


'. Money loaned on First Mortgages, including building loans. 
| JOHN G. RICHTER, President. 


Applications invited. 
T. H. MAIN, Manager. 


PENMANS LIMITED 


General Offices: Paris, Ontario 


Manufacturers 


of High-Grade 


KNITTED UNDERWEAR, HOSIERY, and OUTERWEAR 
Mills at: Paris, Brantford, London, Waterford, Ontario; 


Coaticook and St. 


Selling Agents to the Wholesale Trade: 


Hyacinthe, Quebec 


John Gordon & Son, Limited, Montreal and Toronto. 


Te the Retail Trade: 


Nontreal, Quebec, Toronto, Ottawa, 


# Agents: 


London, Hamilton, Halifax, Saint John, 


Bryce Sales Limited, Calgary, Winnipeg and Vancouver. 


a rt Representatives: 


Great Britain and Ireland: Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, Eng. 


W. J. Cuteliffe, London, 
A. Lowry, Belfast, Ireland. 


Eng. 


Australia: tt. Young, Melbourne. . 
New Zealand. tl. W. ‘Airey. Ltd., Auckland, Dunedin, Wellington. 


South Africa: L. C. Carrick, Johannesburg. 


Newfoundland: S. Elliott & Co., St. Juhn’s 
British West Indies: Wiison & Johnstone 


Ltd., Port-of-Spain, Trinidad. 


Lester W. Huddle, Kingston, Jamaica. 
China ond Senent Messrs. Horn & Nobbins, Shagghai, China. 


however, may be traced to profit- 
taking. Investment “trusts and in- 
surance companies saw-a good 
chance to. make a book profit 
through the sale of dollar securi- 
ties. The 20 per cent profit real- 
ized in converting the proceeds of 
sales into sterling was greater in 
most cases than the -depreciation 
of the securities realized and could 
profitably be re-invested in depre- 
ciated British securities. This im- 
proves the balance sheet position 
of the companies materially. 

The situation has been further 
complicated by many articles in 
newspapers of wide circulation to 
the effect that there was danger 
in holding securities and currencies 
of countries like France and the 
United States. Unemployment in 
the United States is stressed and 
the number of bank failures has 
been given prominence. The increas- 
ing economic difficulties of France 
at this stage is leading to a certain 
distrust of franc securities among 
ba journalistic advisers of the 

aily newspapers. 


of no par value will be exchanged 
for three shares of new stock and 
class B shares of no par value will 
be exchanged for an equal number 
of new common, Authorized capi- 
tal of the new company, to be 
known as Upper Canada Invest- 
ment Corp., will be 200,000 shares 
of no par value common of which 
approximately 80,000 shares will 
be outstanding. 


GREAT LAKES ELEV. 
REPORTS GOOD YEAR 


Company Still Owned in 
Owen Sound — Sales Ne- 
gotiations Off 


The‘annual meeting of the Great 
Lakes Elevator Co. Ltd., owners of 
the 4,000,000 bushel terminal grain 
elevator at the port of Owen Sound, 
was held in Owen Sound on Tuesday, 
October 27, 

This company is still controlled 
and managed by Owen Sounders. Dur- 
ing the last year negotiations were 
under way by which the shareholders 
were to sell to outside interests, but 
these negotiations are definitely off 
and there have been no important 
transfers of stock made during the 
year. 

The president, D. J. Kennedy, pre- 
sided at the annual meeting, and the 
reports for the year ending August 
81 indicated that the company had 
completed another successful year. 

The old board of directors was re- 
elected as follows: Messrs. D. J. 
Kennedy, W. P. Telford, W. J. 
Christie, M. D. Lemon, J. Fred Brown, 
D. A. Christie and Howard Fleming, 
all of Owen Sound. 

The election of officers resulted as 
follows: President, D. J. Kennedy; 
vice-president, Howard Fleming; sec. 
treas. W. J. Christie. 


Moody’s Investors Service 
Issues Changes in 
Classification 


Bonds of the Dominion of Can- 
ada, of all of the provinces and of 
a number of the principal munici- 

alities have been given a slightly 
ower rating recently by Moody’s 
Investors Service. While no com- 
ment accompanies the announce- 
ment,the action may be taken as a 
result of financial conditions which 
have been caused by the present 
world-wide depression and which 
have affected bonds of other nations 
to a far greater extent than those 
of Canada, 

Moody’s ratings are issued as a 
key to comparative investment 
values and “are not reflectors of 
market prices or market changes.” 
If this rule is adhered to it is 
apparent that the reduced ratings 
are not a result of price declines 
that took place in the latter part of 
September when practically every 
high-grade bond was affected in 
some degree, Preceding a descrip- 
tion of the various ratings it is 
pointed out that “government obli- 
gations, in times of political and 
economic disturbance, respond more 
directly in market quotations to 
world-wide developments than they 
sometimes do to the more specific 
factors which go to make up their 
specific security.” 

minions Drop One Class 

Dominion of Canada bonds and 

ominion guaranteed issues have 
been reduced from the highest rat- 
ing Aaa, which typifies greatest in- 
trinsic strength and security and 
assurance of prompt payment of 
principal and interest, to the next 
class Aa. Bonds in this classifica- 
tion are regarded as strong invest- 
ments and generally fundamentally 
secure but are subject to some 
qualification in security:and sta- 
bility. The total debt may be a 
little high or on the ‘increase or 
past records. may not be altogether 
satisfactory. Such a bond, how- 
ever, will answer most fundamental 
requirements. Canadian bonds, on 
the whole have always been given 
a high rating and the reduction to 
an Aa rating is not a substantial 
drop. 

Bonds of several of the provinces 
and a number of the Canadian cities 
have been dropped from Aa to A 
rating. Bonds in this rating are 
known as good bonds but are some- 
what under the standard set for the 
Aaa and Aa ratings. Bonds in the 
Baa rating are supposed to be those 
which require a close discrimina- 
tion but which may make a favor- 
able showing while bonds in the Ba 
rating are considered as of a dis- 
tinctly uncertain type. . 

The Moody ratings are chiefly 
of interest in that they shaw how 
various Canadian bonds are re- 
garded by analysts in the United 
States. Practically every bond is- 
sued by the following borrowers is 
regarded as being a reasonably 
safe investment by Canadians. 
Alberta, all obligations.... Aa to Baa 
British Columbia 
Calgary bands and school 

board bonds 
Dominion of Canada, all ob- 

ligations and guaranteed 

issues 
Charlottetown, P.E.I. ..... Aa to Baa 
Fredericton, N.B. .......... AatoA 
Greater Vancouver Water 

District 
Halifax, N.S. ...+0+ 
Hamilton, Ont. ... 

Kingston, Ont. 

Manitoba 

Middlesex County, Ont. ... 

Méncton, N.B. 

Montreal ........ goeveses 

New Brunswick ...+e++ 

Nova Scotia 

Ontario 

Ottawa; Ont. .cccccccccoce Aaa to Aa 
Peel County, Ont. ........ Aaa to Aa 
Prince Edward Island 

Quebec, Province of 

uebec, City of 

egina 
Toronto 
Northumberland & Durham, 

United Counties of 
Vancouver, B.C, .......... 

Vancouver & District Joint 

Sewerage Boar 
Welland County, Ont. ..... Aaa to Aa 
Winnipeg 


A. P. White & Co. Open 


Branch Office in Winnipeg 

A. P. White & Co., grain stock and 
bond brokers, have opened an office 
on the ground floor of the Winnipeg 
Grain Exchange. Quotations will be 
available from all important grain 
markets as well as from the New York 
City and Montreal stock markets. 

The company has five representa- 
tives on the trading floor of the Win- 
nipeg Grain Exchange with Charles 
Neilson, junior partner, superintend- 
ing floor trading. Harry M. Low will 
be branch office manager, it is an- 
nounced by A. P. White, managing 
partner of the firm. 


Form New Bond Company 
Bird & Talling, Ltd., is the name 
of a new company just formed in 
Vancouver to deal in Government, 
municipal and corporation bonds. 
The principals in this firm are Harry 
J. Bird and J. H. Talling, who were 
formerly connected with the Royal 
Financial Corp. in executive capaci+ 
ties, this company having recently 

gone into voluntary liquidation. 


Vegetable Oil Imports 

Vegetable oils to the value of $17,- 
000,000 are used in Canadian industry 
yearly, of which amount $11,500,000 
worth are imported from the United 
States and Great Britain—such oils 
as those of the cotton seed, peanut. 
coconut, chinawood, olive and soya 
bean. In the Dominion, eight plants 
operate, producing (in 1930) 5,129,- 
000 gallons, valued at $5,154,000. 


Canada Bread Reduces 
Class ‘“‘B” Dividend 


Directors of Canada Bread 
Co., who deferred the Class 
“B” preference dividend for 
one month in order to get a 
better view of the probable 
course of business conditions 
for the winter months, took 
action on September 21 by 
declaring a dividend of 50 
cents a share on the 25,000 
7 per cent second preference 
Class “B” non-cumulative 
stock of $100 par value. 

The Class “B” stock was 
issued in June; 1925, on the 
basis of an exchange of one 
share of Class “B” and one 
no par value common share 
for every $100 par value com- 
mon share then outstanding. 
It therefore represents the 
old common stock in the com- 
pany’s structure. The desir- 
ability of preserving a strong 
cash position is understood to 
be behind the action of the 
company. 


REORGANIZATION 
OF UNITED BOND 
IS_ UNDERTAKEN 


New Company Acquires 
Assets by Share 
Exchange 


From Our Own Correspondent 

MONTREAL.—Anticipating a 
decline in revenue which, it was 
feared, would preclude continuation 
of the 6 per cent, dividend on the 

referred shares, directors of 

nited Bond and Share Corp, have 
evolved a plan of reorganization 
which has been approved by share- 
hélders. New no par common stock 
is offered to preferred and common 
shareholders, and exchange of 
shares is presently being under- 
taken. 

The scheme of arrangement has 
provided for. the incorporation of 
a@ new company known as United 
Bond and Share Ltd. under a fed- 
eral charter, which has acquired 
the assets of United Bond and 
Share Corp. which operated under 
a Quebec charter. Holders of the 
old preferred stock will receive two 
new common shares for one pre- 
ferred, and holders of the old class 
“A” shares will receive one common 
share for each five “A” shares held. 
~ The old company also had 24,450 
shares of class “B” stock outstand- 
ing, and for each five shares of 
class “B” there will be issued one 
new management share. 


Not All Stock Issued 


The authorized capital stock of 
the new company consists of 75,000 
common shares, and 4,890 manage- 
ment shares.’ Of the new common 
stock only 26,345 shares will be 
issued, comprising 24,758 shares is- 
sued in exchange for the 12,379 out- 
standing preferred shares and 1,587 
new common shares issued in ex- 
change for 7,935 class “A” shares 
of the old company. 

Al]l the 4,890 management shares 
will be issued. The holders of this 
stock will not be entitled to partici- 
pate in the profits of the company, 
but as compensation, if as and 
when the net worth of each issued 
common share attains to the sum of 
$34, all management shares then 
outstanding shall be converted into 
common stock share for share. 


Common Shares’ Position 


The arrangement also provides | 
that-holders of common stock shall | 
have the exclusive right to all divi- 
dends declared and paid; in the 
event of liquidation all assets avail- 
able for distribution shall be paid 
to the holders of common shares 
exclusively and that no bonds, de- 
bentures, or other indebtedness 
maturing more than one year from 
their date, nor any securities senior 
to the common shall be created or 
issued without the consent of at 
least two-thirds of the common 
shareholders. 2 

Election of directors will rest 
with the holders of the manage- 
ment shares, as long as net worth 
of each issued common share ex- 
ceeds $12.50. If, however, the net 
worth deelines to or below that fig- 
ure, the common shares shall. be 
vested’ with the exclusive right ot 
electing the company’s directors. 
Upon all other questions, common 
and management shares alike con- 
fer upon their holders the right to 
one vote per share. 

Based on present figures the an- 
nual amount available for payment 


Bond Redemptions 


Bond Issues— Rate Due Redeem. Price 
Dom. Glass Co. ... *6% 19338 Dec.2 110 


Cascade Water 
444% 1940 tMay 1/82 100 
*6% 1985 Feb. 1/32 101 


ec- 

*6% 1948 Jan. 1/32 1074 

Northern Electric *5%.1989 Dec.1 105 

Imp. Realty *% 1945 Jan. 1/32 103 
Foreign Issues— 

Kingd. of Norway *55% 1967 Dec.1 100 


City of Oslo, 
53% 1946 Feb. 1/32 100 
¢Or before. 


Bond Tenders 


7 o'clock p.m., Nov. 4, School Commis- 
sion of Bagotville, Que.—$35,000, 544 per 
cent bonds, dated Sept. 1, 1931, redeemable | 
serially from Sept. 1, 1932, to Sept. 1, 1961. | 
Payable at Banque Canadienne Nationale | 
at Bagotville, Quebec and Montreal. Albert | 
Tremblay, sec.-treas. 


Summary of Week’s Annual Reports 


A brief analysis of company earnings per annual statements received since last week’s issue. Company 
name in bold type indicates stocks listed in Canada or New York. Net income shown is before preferred divi- 


dend, if any. Market prices are at close on Tuesday this week or last sale. 


Year 
Company end 
Laura Secord Candy Shops 
Ltd. , Sept. 30 
Toronto Elevators Ltd. ....Sept. 30 
Teck-Hughes Gold Mines, 
BAR, ci acvcesavececsseve's Aug. 31 


Common 

earnings -Curr: 

1951 1930 divd. 
$$ $ 


Net income 
1930-31 1929-30 
$ 


300,037 379,754 5.22 6.56 
205,490 153,594 4.02 1.94 


8,311,591 3,051,886 69¢ 64c *60c 


3.00 


* Bonus of 5 cents per share paid in addition on November 2, 1931, 


Mkt. 

b . times 
1930 Mkt. earn. Yield 
$ % 


Balance 
ear. fwd 
1931 
$ 


836,744 788,427 37 71 
257,781 170,091 13 3.2 


2,722,111 2,291,191 5.80 84 10.3 


8.1 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipa!l- Date Sold 


Kingston 


—Sold To— 


. Locally. COPPER SERS eee eee ee eeeeeEeeeeee® 


Amount Price Basis 
$57,000 100 5% 


Maturity 
10 yr. 


Rate 
5% 


of dividends on the new common 
shares will be approximately 90 
cents a share. Accordingly, .under 
the proposed scheme, the former 
holder of two $50 par value pre- 
ferred shares and one class “A” 
share, upon which he was formerly 
entitled to a cumulative preferred 
dividend of $6 a year, may expect 
to receive from the new company, 
through ownership of 4 1/5 shares, 
about $3.80 a year at the outset. 
Formed Four Years Ago 

United Bond and Share Corp. was 
organized in 1927 to carry on the 
business of an investment trust. 
The preferred stock, on which divi- 
dends at the rate of 6 per cent 
have been ~ maintained, shared 
equally with the class “A” and 
class “B” shares in any distribu- 
tion over 6 per cent, a policy which 
has been eliminated in the present 
reorganization, 

Earnings in 1930 were equal to 
$2.99 a share on the preferred as 
compared with dividends of $3. At 
the end of 1930, the com ’s in- 
vestments had a market value of 
$525,515 as compared with a book 
value, after reserve for depreciation 
of $40,000, of $753,202. e aver- 
age amount of the company’s re- 
sources invested in common stocks 
during 1930 was 66.08 per cent, the 
balance of 33.92 per cent being dis- 
tributed among bonds, preferred 
stocks, and call Ioans. 

Reasons For Change 

The directors, in a letter to share- 
holders, sponsored the recapitaliza- 
tion “Because the curtailment of 
revenue received from your com- 
pany’s investments will sho 
necessitate a reduction in the rate 
of dividends paid on the preferred 
shares, and (2) in order to permit 
of the raising of additional capital, 
which has recently been found im- 
possible under the present capital- 
ization, and (3) in order to vest in 
the owners of preferred and class 
“A” shares a more generous pro- 
portion of the assets and future 
assets of the company. 


Shares of Brewing Corp. 
.Listed on Toronto Curb 


Shares of Brewing Comp. of Canada, 
Ltd., were added to the Toronto Curb 
Market October 29, 1931. The com- 
pany’s code is “BW.” The number of 
no par value common shares listed is 
278,630 and the number of no par value 
preferred shares is 150,030. 
Formerly _a subsidiary of Carling 
Breweries, Ltd., the eapineiey | Trans- 
ortation Co. was taken over by Brew- 
Ltd., at the time 
of the acquisition of the former com- 
pany. It operates all the parent com- 
pany’s cars and trucks under a Do- 
minion charter and is wholly owned. 


B. C. Telephone Has Issued 
All Authorized “A” Bonds’ 


B, C. Telephone Co. has now issued 
the full $10,000,000 of first mortgage 
five per cent series “A” bonds for 
which it had authority. An additional 
$2,500,000 of the bonds provided for 
under the trust deed were marketed 
this year by Harris, Forbes & Co., and 
ae atten ae York, a“ 

© é first mortgage. 
cent debenture stock has been either 
redeemed at 105 or notice of redemp- 
tion has been given to holders. 


Imperial Tobacco Co. 
Check Preferred Certificates 


From Our 

MONTREAL. — Fradulent certifi- 
cates of its preferred shares are re- 
pasted by Imperial Tobacco Co, to be 
n circulation. Holders of preference 
share certificates have been advised 
by the company to communicate with 
the treasurer with ard to the 
certificates which they hold. _- 


ng Corp. of Can 


INDUSTRIAL ACCEPTANCE 
CORPOR4TION Limited 

Commercial and Industrial Bankers 

Head Office—Windsor, Ontario 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


© H.Bosley & Co. | 


Real Estate 


OOOO 


Property is a Good 
Investment—Now! 


Comparatively speaking, 
good property has suffered 
less depreciation in value 
than any other form of in- 
vestment. True, it is now 
selling-for lower prices and 
it is for this reason that we 
consider that the present 
time is a very favorable 
one to buy good property, 
providing you can get it at 
the right price. 


We have a number of properties 
which we can justifiably say 
oo >, If are 
sed 
to advise you specifically when 
we know the type of p 
that appeals to you and the 
a yg amount you desire to 
vest. 


az ° 


28 Adelaide St. W. 


TORONTO 
Phones WA. 1031-2-3 


The world-wide investment facilities of 
The National City Company are available 
through. the Mail Department main- 
tained at our Head Office in Montreal. 
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C.M.G.5 M.C. 
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PERMANENT 
Mortqaqe Corporat! 


LONDON, EC. 2. ENG. 


ee 
Woods Manufacturing |" 
Company, Limited | 


Jute and 

Cotton Bagi 
Hessians, Buckrams 
Paddings and 
Twine 


. oe 


National Steel Car 


Builders of Passenger Cars—. 
Freight Cars—Street Cars—Air 


Dump and Industrial Cars of all . 
descriptions. Automobile C 
Frames, Woodwork and Parts— 
Steel Préssings—Forgings—Drop - 
Forgings. | 
HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


MANUFACTURING Zi 
ALL Lines or WHITE AND Grey CoTTons, Prints, SHEETINGS, 
x TWiLLs, Dri Qui on ea TOWELS AND 
AGS, RILLS, QUILTS, U 
TOWELLING, YARNS, BLANKETS, hues tinea. Nargzow Fasrics 
| AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG . VANCOUVER 


An Ideal INVESTMENT 


( Canadia 


Dealer 
Inquiries 
Invited 


Tel. HArb. 8266 


combining security and yield 
with capital appreciation possibilities — 


n International Trustee Shares 


offer the investors an excellent opportunity of spreading 
their funds between 25 of the best Canadian (75% of the 
portfolio—no American exchange to pay) and American 
corporations. , 

Public Utilities 54.57% 
Industrials 31.79% 
Railroads 9.32% 
Oils 4.32% 


Trustee Holdings Distributors Limited 
“Wholesale Distributors” 

‘132 St. James St. West 

MONTREAL, P.Q. 


An ideal 
diversification 


Many of the best investment dealers distribute ee Trustee 
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THE FINANCIAL POST): crew ters cee” 


tions in America; that women con- 


President~JOHN BAYNE MACLEAN | stitute 35 to 40 per cent of invest- 
Vice-President—-HORACED T. HUNTER | ment bond house customers; that 
_ Manager—GORDON . . 
Editor~FLOYD women millionaires are as numer 

. ous as men and that women receive 


A weekly newspaper, in a 
. cent of the estates left by 
mane, falas faformation re Rae . 


Sa ekik dae mAll of this ts interesting 
. very interesting. 
¥ TARCEST |F CINCULATION OF It indicates why particular atten- 
_ The 


Member Avdit Bureau of Circulations 


PAID 
ADIAN FINANCIAL P. tion must be paid to the problems 


— a of women investors by financial 


is the Bova finding of 

: Circulations, houses, 

" at eos  aEE t aN NOIAL The Financial Post numbers a 
ey tt site ceecintion to the A, %'G | large number of women among its 
3 Taapections subscribers. From time to time, 

4 articles directed to women primar- 

ADVERTISING RATES ily are published but it has been 
found that women investors are 
et interested in the same information 

Contract rates-epom request. as men investors and so The Finan- 
ie. ! cial Post is edited not for men and 
- SUBSCRIPTION PRICE rae not for women but for investors 

‘Bare, $500 per ert all other rritiah | regardless of their sex. 

PUBLICITY IS NEEDED FOR 

5 POLITICAL FUNDS 
if Published by A NUMBER of newspapers are 

THE MACLEAN PUBLISHING CO., LIMITED now pressing the argument re- 
: 143 University Ave. Sorento 2 cently put forward in The Financial 

Southam Building, partey Post that publicity should be given 
; — 


: MGugmnn, barera aenege j the sources of all donations to 
Eastern Editor. GT. BRITAIN, , 
A ae Sees of Great Brit-| political campaign funds.- In an 


mee 8 ei = London, | srticle in Maclean’s Magazine, Pro- 
‘aman’ Post Busmess Yeansoox.| fessor Robert A. Mackay, of the 
Department of Government and 
Political Science, of Dalhousie Uni- 
Mums.| Versity, points out the need for 
publicity regarding the receipts and 
expenditures of the national parties 
as well as those of individual can- 

didates in the constituencies. ° 
j : . The Manitoba Free Press also 
Pramincen 07 Camaman Dussctoss 4NP/ feels that all campaign funds 
: should be gathered in the full light 


TORONTO, NOVEMBER 7, 1931 of publicity. It supports another 
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en 

x 5 , 
4 Post Survey or Conrorats 
Tus remantey ee oe 


or Prosrac- 


' argument submitted by The re 

be ! cial Post that it would be better i 

ee ‘PROFITS “CREATE Parte the ‘rank and file of the old parties 

GREAT many people are going} provided campaign funds as the 

about doing thei best to create | Progressives and the supporters of 
confidence by recalling that things | the Labor party do now. 

i never been bad in the past} Political parties must be financed 

getting better. Others! and it would obviously lead to many 

‘ that conditions are not really | improprieties for them to be finan- 

id at all at the present time. Still} ced by direct’ contributions’ from 

en teen that everything | the public treasury. That means 

ready for business recovery, ex-| then, that they must be financed 

Pie men privately from their supporters. If 

Ind , there is much un-|all the contributions and their 

: yen in many quarters, | source were published, there could 

; it is putting the cart before|be no scandal in connection with 

to say that the present | the financing of any party or any 

uncertainty is due to a campaign. . 


“psychology of gloom. The psy- eae 
chology of gloom is more the result THIS BUREAUCRACY 
T IS purely rhetorical license 


will not take long to dispel | * that leads the Ottawa Journal to 
atmosphere of disappointment /say that The Financial Post traces 
of confidence when busi-| all our difficulties to public owner- 

in to notice improved| ship. The Post has pointed out 

rings statements. Clouds of|many examples of politically- 
‘will be swept away by a/ minded private ownership and of 


: ‘veritable hurricane of returning | bad management in private affairs 


that have injured the country. The 
The proper attitude for business | human weakness to err is a factor 
take at the moment is that while | in private management as in public 
caution and conservatism is/| affairs. But in private manage- 
Mecessary than before ig order to| ment the profit motive is the cor- 
against financial disaster,| recting forces that ends and pun- 
is still necessity for some/|ishes mistakes. There is no count- 
‘courageous in new/erpart in public ownership and 
fields where this can be undertaken | bureaucracy and as a result things 
‘without danger of losses that might | just go from bad to worse with the 
‘prove: fatal to the business. taxpayers footing the bills. 
Business is always a good deal of} The Journal says that it leaves 
gamble and money must be spent |it “to The Financial Post to say 
fits can be made, Even| whether the United States, in its 


* ts in sales promotion work,|ous example of the virtues of pri- 
‘in plant extensions, in new prod-| vate ownership, Incidentally, The 
etc., without knowing: at the| Financial Post might take the 
whether or not they will get aj trouble to find out how many of 
satisfactory return on each invest-|the privately-owned and operated 
‘ment. They do know that if they | railways of the United States are 
‘do not take the chance, there is no| making money at the present 
opportunity for profit. Such specu- | time.” 
lative development must go on,| The chief trouble in the United 
even in times like these, or we will | States today is that her private 
‘hold back all progress. business men have had to fight too 
much politics as witness Federal 
DUPLICATIONS THAT COST Reserve Board policy, farm board 
MONEY management, a politically minded 
railway commission and a Con- 
gress whose very coming together 
is always a signal for a decline in 
the stock market. 
And as for the railroads, we 


HERE are seventeen C. P. R. 

telegraph offices in Toronto. 
There is a C. N. R. telegraph office 
‘within one block of at least fifteen 
of these. If Canada had fifteen) ould be glad to have the Journal 
million people, such a situation point to a system in the United 
would not be serious. There would! states whose annual toll from the 
‘undoubtedly be sufficient tele-| Federal treasury is so great that 
graphic traffic to warrant such/it has made government borrow- 
duplication of offices and service|ing as critical a matter as the 
units by the two telegraphic sys-|¢ Ny. R. has made government bor- 
tems, and the stimulus to better| owing in Canada. 
service through the operation of ecthesnenaniane 
competitive systems might well pay RIDE ’EM, COWBOY e 
its way. But with our small popu- DUENG the few years in which 
lation we may not require two 
telegraph systems and certainly wé|from an investment angle, in the 
do not require such duplication as | grain elevator business, it has been 
there is in most Canadian centres, | treated to a display of earnings 


“increase. 
companies will have to be patient, 
but they need not judge the fu- 
ture in the light of the last three 
years. Under proper mana, si 
elevator companies will benefit 
through haniling a large portion 
of one of the fundamental needs 
of the human race. 


THAT VACANT CHAIR 
T HE chief of the Mexican delega- 

tion of the Pan-American Com- 
mercial Conference last week ex- 
pressed the wish that Canada would 
shortly be represented in the con- 
ference. Canada has always dodged 
Pan-American connections, feeling 
that the Pan-American Union and 
the Commercial Conference are 
dominated by American influences 
and that we have little to gain from 
participating in the work. Can- 
ada’s chair at the Pan-American 
Union Building, still remains 
vacant. 

There is no particular reason 
why Canada should change its pol- 
icy until] more convincing evidence 
is offered that we have something 
definitely and specifically to gain 
from our participation, Our com- 
mercial negotiations with Latin 
American countries can best be 
carried out directly.’ 

One of the most important of 
Latin American countries is Mex- 
ico, with which Canada has no 
trade treaty. There has been much 
private talk among business men 
of a trade treaty between Canada 
and Mexico, but one of the difficul- 
ties in trying to work out such a 
treaty is that, like the United 
States, Mexico has no intermediate 
schedule of duties. 


OTHER COUNTRIES SUFFER 
FROM OVER-SPENDING 


ANADA is not alone in the fi- 

nancial crisis that has been 
precipitated by unwise and lavish 
expenditure of government funds. 

A copy of the annual address 
of the President.of the Norwegian 
Bankers’ Association has just 
reached the editorial desk of The 
Financial Post. The speaker point- 
ed out that the capacity of Nor- 
wegian banks to finance national 
development has been seriously 
handicapped by the rise in the level 
of taxation. 

From the New Zealand Finan- 
cial Times we learn that the con- 
tinuation of quack Utopian schemes 
by the semi-socialistic governments 
of New Zealand has brought ‘the 
tax level to £30,000,000 yearly out 
of the national income of £90,- 
000,000. The editor of this paper 
says: 

“The world slump is crue] in its 
effects on national producers, par- 
ticularly farmers. New Zealand is a 
nation of farmers, yet the Govern- 
ment calmly expects the fagmers, half 
of whom are bankrupt and very nearly 
all of whom are working for nothing 
this year, and as far as can be seen, 
are likely to keep on working for noth- 
ing for some time to come, to find 
money to bolster up high wages and 
free social services. 

“Costs must be cut down to the 
bone. This means the costs of Gov- 
ernment among other costs.” 

Apparently governments the 
world over have not begun yet to 


learn the cruel lesson that with be 


the income of all classes of pro- 
ducers lower, it iseabsolutely es- 
sential that the costs of govern- 
ments be reduced, not merely by 
small savings here and there, but 
by drastic revision of the func- 
tions of government. ~ 


EDITORIAL NOTES 
All the world loves an optimist 
and does not even insist that he be 
right in his forecasts. 
* * ~ 
It is a thermal paradox that so 
many of bank loans in the hot 
countries of Latin America should 
be frozen. 
> . ae 
Inauguration of weekly press 
conferences by Mr. Bennett shows 
that even a prime minister is never 
too old to learn. 
+ * = 
It now comes out that the London 
Times recently refused to run a 
letter by George Bernard Shaw. 
But let Mr. Shaw not be down- 
hearted. It took years to find a 
producer for “Abie’s Irish Rose.” 
+ ~ os 


People’s memories are _ short, 
which is probably why Roger Bab- 
'son is able to use over again now 


the public has been interested, | his forecasts of one year ago when 


he said stocks were turning up. 
Some day all he promises will 
come true. Mr. Babson must have 


Undoubtedly, one of the first | fluctuations which has probably| heard that old one about the Brit- 


moves to be made in the reorgan- | never been equalled in the industry. 
ization of railway operations in this | Profits of three of the five com- 
country is to eliminate much of | panies in which there is an invest- 
the expensive competition in tele- | ment interest sank from $3,302,548 
graphic opérations. in 1929 to $369,191 in 1930 and 
On their own initiative and prior | rose again to $1,512,139 in the last 
to the appointment of the proposed | crop year. Indications are that they 
Federal Commission of Railways,| will again swing lower this year. 
the executives of the two chief sys-| Grain companies have experienced 
tems have already effected many | their ups and downs in the past but 
economies through schemes for co-| it is unfortunate that the investing 
operation. But there is much fur-| Ppublf¢ should have come into the 
ther to go. The new commission | business just at a time when its 
should be appointed at once as | fortunes were subject to unprece- 
every day’s delay in effecting ecori- | dented conditiors. 
omies means at least a million dol-| Today some investors are inclin- 
lars a day wasted. ed to’ take a short view of an in- 
dustry which has built up substan- 
tial profits in the past. Earnings, 
army aM D WEALTH _ {it is true, varied with the West- 
A onthi . the Atlantic ern crops but, on the whole, the 
han 40 oat _ oi that more | grain companies did well for their 
: , e wealth of | owners over a period of years. But 
the United States is now owned and the investor today is lik 
controlled by the wo H Pee see ete ene een 
quotes figures to show that hi sti- ce Semen At aman eae 
mate is a conservative one waneliee = oe Placed on the 
Tai A here sof ‘the aoe le, while | back of a bucking broncho. So} 
) Magazine give | engrossed is he with the variable | 
some comrer apes age an inde- actions of his steed that he is in-| 
eeese eee which they made.| clined to forget that even wild | 
aking mpany as an example, | horses settle down to steady work | 
it was found that American Tele-| between the shafts. 
Beret ons seme Company has ae time, the grain companies 
s oiders than men/ should develop an earni w 
stockholders and that these women A pear Bh tid 


ish Navy—that it is never ulti- 
mately defeated because it never 


| knows when it is licked. 
* ~ - 


A club in Toronto announces a 
reduction in dining-room prices. A 
leading tailor, catering to: the fa- 
shionable trade, has reduced the 
price of his suits $10. The leading 
Toronto theatre is offering at $2 
seats that would have sold at $2.50 
last year. This is the way buying 
will be stimulated—by passing on 
to the consumer the benefit of sav- 
ings in raw material and other 
costs. The “Buy Now for Prosperi- 
| ty” campaign is a poor second in 
| a business race where Lower Prices 
is running. 

7 7 * 

The collapse of British bids for 
Norfolk county tobacco sent the 
price down more than half of what 
the growers expected. While most 
of our farmers complain that the 
export market sets the price of 
their produce, the tobacco growers 
suffer from the fact that it is the | 
domestic market that is setting 
their price this year. A high tariff 
has proved no help in relieving the 
situation. There is one dominant 
customer for the growers and no 
doubt it will get the blame for 
the low prices. Its job of explain- 








Shareholders in grain 


which will ‘stabilize their position. } 
held almost as many shares as the | Canada will continue to grow wheat|ing to the growers the drop in 


and, through the most efficient! prices is a delicate one. It could 
machinery in the world, will con-|do Canada a good turn by push- 
tinue to sell it in foreign markets. | ing the home-grown product more 


World conditions will improve and than ever. 


men. An investment banking firm 
states that women are beneficiaries 
of 80 per cent of the life insurance 
policies in force; that women com- 


THE FINANCIAL PO 


Co in some articles in the 
Montreal Gazette are merely 
marks to indicate where the reader 
is supposed to stop and take a deep 
breath. One article in the Gazette 
last week set what must be a new 
record even for that yikes. There 
was one sentence of 242 words, 
half a dozen more of over 100 words 
and shorter (!) sentences (of 50 to 
75 words) in abundance. 

Be it said though that every 
sentence was clearly intelligible, at 
least to folks with long memories. 


GN me a couple of 1-in. wood 
screws. I’ve got to fix a storm 
window,” said a customer in a To- 
ronto hardware store the other day. 
The merchant handed out the two 
screws. “One cent, please,” he said 
to the customer. 

Nearby stood a salesman for one 
of the big steel companies. He felt 
an urge to join in the conversation. 
“Do you realize,” he asked of the 
customer “what you are getting for 
your one cent? 

“Our company made those 
screws, We brought ore down the 
lakes, coal from Pennsylvania and 
limestone from Ontario and -put 
them in a blast furnace. The pig 
iron from that furnace went into 
open hearth furnaces to make steel. 
We poured ingots of steel and rolled 
them into blooms and then into bil- 
lets and finally into rods. We drew 
the rods into wire, measured and 
cut the wire, machined it into shape, 
slotted. it and put on threads. We 
placed the serews into packages, 
sold them and shipped them. 

“And we get an average of 20 
cents a gross for the screws we 
sell,—seven for a cent.” ; 


EMEMBER the thrift sane 
of war times? Remember the} 
millions of these 25 cent stamps 
that were bought by patriotic Can- 
adians? Seldom does anyone think 
of them these days! They were a 
product of war conditions and serv- 
ed a useful purpose. But in safety 
deposit boxes, at the back on an old 
bureau, or among forgotten papers 
and records, there are over $75,000 
of these thrift stamps awaiting re- 
demption by the Dominion Govern- 
ment. Fortunately there is no in- 
terest in New York funds to be 
aid, otherwise Ottawa would have 
n after them long ago. As it 
now stands, the Government carries 
on its balance sheet a liability of 
approximately $75,000 represented | 
by outstanding and unredeemed 
thrift stamps. : | 
Many of them have probably 
into scrap books and stamp collec- 
tions others have been lost or 
destroyed. These represent so much 
clear profit to the Government. 
There might be some argument 
as to whether or not a bank ‘makes 
money when its notes are lost or 
destroyed. As the banks can only 
issue a limited amount of notes the 
destruction or loss of a note (when 
not reported) does not permit the 
bank to issue another one in its 
ne and so there is no net gain. 
he only way a bank could make 
any money out of destroyed notes 
or lost notes that disappear would 
for it to wind up its affairs. 
It would have to make a satisfac- 
ry. arrangement for the redemp- 
tion of its notes and this arrange- 
ment might permit of a profit and 
it might not. Back in pre-Confeder- 
ation days when Canadian banks 
lost the privilege of issuing $1 and 
$2 notes some of the bafiks wrote 
into profits an amount to cover the 
notes they assumed to have been 
lost. The Bank of Toronto for ex- 
ample made $20,000 this way. 


Other People’s Views 


Canada’s Fine Fight 

London Evening News. — Although, | 
like every other country, the world- | 
wide depression has naturally had an 
effect on Canada’s trade, the present 
position of that country is remark- 
a encouraging. 

he amount of trade, despite the 
adverse influences to which agricul- | 
ture and base-metals have been sub- 
jected, is considerably more than that 
during the 1921 depression. 

2, very good idea of Canada’s indus- 
trial position is given by a chart com- 
piled by the Toronto Financial Post. 

While naturally stressing wheat, | 
base-metals and newsprint, the chart | 
includes’ 26 basic factors, and there- 
fore is a remarkably comprehensive 
index. 

The fall in the three important in- 
dustries has caused a decline in the 
general trade to the 1926 level. 

It should be noted, however, that 
there are many factors more than 
holding their own at the present 
time, and with improvement in com- 


one 





modity values the chart, which is 
a monthly feature, will soon show | 
the line turning up in no uncertain | 
manner. 

_ Canada, by the way, has not had a 
single bank failure this year. In the 
banks savings deposited increased 
nearly $10,000,000 during August to 
$1,461,091,577. 

The fight whith Canada is making 
against present adverse trade condi- 
tions augurs well for its future pros- 
perity. 


A Man That the Job Seeks 

Labor Leader, Toronto. — Ontario 
must find a new Lieutenant-Governor. 
Several gentlemen have been men- 
tioned by the press for the position. 
Any one of them very worthy and all 
of them real Canadian gentlemen. One 
outstanding leader of industry and 
finance—Mr., R. O. McCulloch—was 
mentioned by “The Evening Tele- 
gram,” Toronto, 

We do not know’whether “The 
Telegram” was inspired or not when 
making the announcement, but we do 
know from considerably over a 
quarter of a century acquaintance- 
ship with the leading captains of in- 
dustry of Ontario that Mr. R. O 
McCulloch would be “the right man 
in the right place” were he chosen 
by the Government and accepted the | 
appointment. 

Mr. McCulloch, commonly known 
as “R. O.” by hundreds of industrial | 
workers of Galt and surrounding | 
terzitory is an outstanding figure in 
the industrial life of this .Province, 
and is always referred to as “the 
very best” by the mechanics who have | 
worked for him and those who enjoy 
his acquaintance. His popularity in 
Galt is unquestioned; Ris liberality 
well known; his genial smile always 
visible. 

_ The possessor of remarkable execu- 

tive ability, which he has demon- 
strated in an outstanding manner as 
head of The Goldie & McCulloch Co., 
Limited, and president of The Mutua! 
Life Insurance Company of Canada, 
he is remarkably well fitted to “fill 
the bill” as Lieutenant-Governor, 
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The World at Large 


' ‘An Occasional 


Department Discussing World 
Economic Affairs That Affect 


Canada 


By F. 


FRANCO-GERMAN ACCORD 


SSIBLY the next important 
world event will be active meee 
tiations for an economic accord be- 
tween Germany and France. This 
has been developing for some time 
and it is now coming out that it 
was very much in the mind of 
Premier Laval when he came to 
Washington to have a little talk 
with President Hoover. France is 
convinced that it must do its part 
to aid in world recovery, but it is 
anxious to maintain for itself the 
greatest political and economic ad- 
vantages from such recovery. Con- 
vinced of the danger of an un- 
settled Germany beside her, France 
is anxious to do its part in. re- 
establishing Germany and in 
strengthening her own position by 
reaching an economic understand- 
ing with that nation. But France 
is a sharp bargainer and it is quite 
apparent to her that Germany is 
in a very strong position to exact 
terms. If the other nations were 
to press Germany on the repara- 
tions question, she always would 
have the alternative of throwing up 
her hands and abandoning affairs 
to the radicals, which is a poten- 
tial development not at all to the 
liking of’ the French. France has 
sought some assurance of support 
from other countriés in dealing with 
Germany. But no other country in 
the world is prepared at the mo- 
ment to give a promise of military 
support to France. But Laval feels 
that if he can have assurance that 
the Young plan will continue as 
the policy of the United States 
toward the reparations question for 
a while yet and that the United 
States will not undertake, on its 
own, to initiate a scheme for. the 
abandonment of reparations, a stiff 
hand can be held over. Germany in 
the economic conversation. 


This explains why the Laval- 
Hoover communiqué was s0 un- 
promising on the oo of rep- 
arations. Hoover has agreed not 


New Books 


Customs Handbook 


In view of the far-reaching changes 
that have been made in the Canadian 
customs tariff during the past twelve 
months, importers of raw or finished 
merchandise into Canada, will wel- 
come the 41st edition of the Canadian 
customs tariff and excise duties hand 
book, which appeared last week. The 
present volume is compiled by Mich- 
eel P. McDoldrick and published by 
McMullin Publishers, 417 St. Peger 
Street, Montreal. Cost, $4. 

Although the official date of revi- | 
sion of this handbook is said to be | 
July 1, wé notice with interest that | 
the new treaty with Australia which | 
was not ratified until the middle of 
August, has been included in this | 
valuable compendium, 

The handbook contains extracts | 
from the Customs Act, regulations 
affecting invoices, marking.of import- 
ed goods; exchange tables; the new 
trade agreement with Australia and 
all other treaties between Canada and 
other countries; complete informa- 
tion on sales tax, special excise tax, 
and other taxes, 

The rates of duty are shown in our 
alphabetical section opposite upwards | 
of twenty-five thousand articles and 
materials given in their ordinary com- 
mercial terms, arranged in four col- 
umns so that the rates under all tar- 
iffs, are shown at a glance, including 
rates under Australian and West In- 
dia trade agreements. In addition, it 
is arranged so that one can, without 
further reference, ascertain whether 
the article is subject to or exempt 
from sales tax. Then follows the group 
section, an exact duplication of the 
official tariff, with the addition of 
classification requirements arranged 
opposite each item. Goods subject to 
coaubask, and prohibited goods fol- 
ow. 


“Branch, Group and Chain See | 


In “Branch, Group and Chain Bank- 
ing” Gains Thomson Cartinhour sets | 
out to appraise the extent and clarify 
the influences on the United States 
banking structure of grou and 
branch banking and consoli ations. | 
As perhaps the most controversial 
problem in what he terms the “con- 
centration movement” is in connec- 
tion with chain and group banking, 


| this phase figures as the main object 


of the study, and its advantages and 
disadvantages are portrayed. Mr. 
Cartinhour is assistant professor of 
banking and finance at New York 
University. 

The twenty chapters of Professor 
Cartinhour’s book deal with problems 
connected with banking in small 
cities and towns; bank suspensions 
and the earning power of small bank- 
ing institutions; types of group and 
chain systems in the United States 
and their history from 1890, and an 
analysis of the Transamerica Corpora: | 
tion—the bank-holding concern con- | 
trolling over $3,000,000,000 of bank- | 
ing resources. 

The author chooses, foremost among 
the examples of banking systems in 
other countries, that of Canada as | 
proving the desirability of branch 

anking from the viewpoint of safety. 
He points out that during the trying 
period coincident with the economic 
depression of 1920-1921 many small 
American bank unit banks closed their 
doors while there were in those years 
no failures in Canada. Mr. Cartinhour 
declares that with a nation-wide sys- 
tem of branches such as exists in 
Canada ample protection is afforded 
against sectional disturbances. From | 
1900 to 1928, he points out, only eight 
chartered banks failed in Canada, the 
mean of per capita liabilities amount- 
ing to $0.2829, In the United States 
in the same period it amounted to | 
$0.6925, or three times as much, 

This 350-page book is published ia | 
Canada by Macmillan Co. Price $5.50, 





Asia’s Teeming Millions 


Publication of Asia’s Teeming 
Millions (and its problems far the 
West) by Etienne Dennery comes at 
a particularly opportune time in view | 
of the warlike activities of Japan and | 
China over Manchuria. To those| 
unfamiliar with Eastern social and | 
economic conditions, the volume is 
valuable, ane clearly and 

events leading up to 
the present dispute. The teeming 
millions of Asia are a _ problem; 
a problem which is of concern 
the Western world. Dennery 
Outlines the dangers and reactions 
that overcrowding engenders; India 
restive at the ban from the British 
Dominions, Japan fighting for con- 
quest of the Pacific markets, China 
pouring her restless millions into 
Manchuria, Indo-China and Malaya. 
Altogether it is a book worth read- 


| 


8. C. 


to interfere with the Young plan 
but to await a definite request from 
Germany for relief. Bat whether 
such a request comés or not France 
will undertake to give financial 
relief to Germany. 

a + a 


TIDE OF FORTUNE 


T IS amazing how the tide of 

fortune and influence shifts 
among the nations. First, we find 
Germany in the midst of crisis, and 
then, we find her in the midst of 
negotiations with France that will 
strengthen her economic position. 
Britain at one time seemed to be 
standing with her back to the wall, 
shattered and at the mercy of more 
powerful financial nations. By the 
simple action of going off the gold 
standard she has put herself in an 
independent position, able to exact 
generous terms from any nation 
that wishes to deal with her. The 
United States a year ago was the 
powerful nation of the world, to 
which every other country looked 
for leadership in the recovery. To- 
day the United States is perhaps in 
the weakest’ position relatively of 
any country in so fgr as interna- 
tional agreements are concerned. 
Even her financial position is not 
what it was. Her investors have 
neither cash nor confidence in 
abundance; most of her internal 
assets are frozen; her investments 
abroad will have to be written 
down; propaganda is being circu-|. 
lated about the instability of the 
American dollar, and political lead- 
ership has been lacking. 

There would seem to be as much 
intrigue and secret diplomacy in the 
world as ever before but instead of 
being concerned with colonial pos- 
sessions, with armaments, with 
wars and the like, it is concerned 
with economie matters and the fe- 
sults seem to be quite as unsatis- 
factory to the general public as the 
results of the underhand diplomacy 
of pre-war days. 


ing, especially for one who is inter- 
ested in arriving at a true picture of 
the Far East’s restless life. 

The present work carries a fore- 
word by Harold Cox and is trans- 
lated from the French by John Peile. 
Jonathan Cape are the publishers and 
it is distributed in Canada through 
Thos. Nelson and Sons. 


UNITED GRAIN GROWERS. LIMITED) 


; 


Large or Small Orders 


are executed with the same 
courtesy and careful attention. 
Attractive Odd Lots of securities 
are always on hand. This service is 
available at any of our Branches. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


MAGIC BAKING POWDER — 
ROYAL YEAST CAKES 

GILLETT’S LYE | 
Leaders in their respective markets fog more than thirty 
Quality Products of oa 
STANDARD BRANDS LIMITED 
HEAD OFFICE: MONTREAL ; 

A Canadian i i 
tees foo ddbvesy o J 
. MANUFACTURERS AND DISTRIBUTORS or ‘oe 4 
Fleischmann’s Bakery Products * Fleischmann’s Yeast for Héalth 

, Magic Bakihg Powder ¢ Gillett’s Lye * Royal Yeast Cakes 
Chase & Sanborn’s Tea and Coffee 


g Canada’s largest i 
system 


i 


AND SUBSIDIARY COMPANIES — 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS: — 
AND SURPLUS, JULY. 314t, : 


PROFIT for the year ending July 31, 1931 
Before charging Interest on Bonds 
Depreciation. 
Deduct: Interest on Bonds and M 
Expense written off. 
for tion on Capital Assets .y.....6..cscenscseess Sodeie 
Provision for Income T. . . 


SURPLUS: Balance at Credit July 31. 1930 
Deduct: Amount written off Investment 
approximate market values 


Pee Pee eee Pee eee ee ee eee) CPO e eee eeee 


Deduct: Dividend of 5% to Shareholders ......ssccecceecnccecces 
SURPLUS as at July 31, 1931 


Ree eee eente PoP PP PPP Pee eee eee 


1981... =. 


CONSOLIDATED BALANCE SHEET, JULY 31, 1931 
o 


ASSETS 


CURRENT ASSETS: 
Cash Gm Bonk and em Mand oo sc ccc cece ccthace tubduh dsdchsceecadssas <oese 
Advances on Bills of Lading and Accounts Receivable 
Including grain storage éharges and other accruals—after providing 
for estimated doubtful accounts, 
Inventories as Certified to by the Management: 
Grain Stocks 


at July $1, 1981, 
Farm Supplies, etc. ... 
At cost. 


COC HHE OTERO HEHE EES PPE H THOTT EHO e HEE Hees 


INVESTMENTS: 
Stocks and Bonds .......00+eeseccccceecees ee cerececesscesesss oeeeessccese 
At approximate market values. 
Memberships 
At cost. ; 
Mortgages and Agreements for Sale ............. Veedeces aeccvcece 


DEFERRED CHARGES: 
Miscellaneous Deferred and Prepaid Expenses 
Bond Discount and Expenses—Less Amounts Written Off 


BONDS PURCHASED IN ANTICIPATION OF 
SINKING FUND REQUIREMENTS: 
Pia ST aoe tt o's par tae of 
.” due , of a par value of $265.000.00, at a t of 
Series “B,” due 1949, of a par value of $22,500.00, at a cent a. 


CAPITAL ASSETS: | ae ‘i 

ountry and Termin levators, rehouses, ting inery 

Office and Other Equipment ..... : eodecescos ee Fee bee: ae 
Less—Reserve for Depreciation ....... Cvensedecscccvescepeccsdes sas Chuan’ 


Diaabier: Lhe orc csiccosbesccscecduatcs Codecs vecedocdiccce eer creccedces 


LIABILITI 
CTIRRENT LIABILITIES: - 
Bank Loans—Secured 
Accounts Payable and Accrued Liabilities 
Bond and Mortgage Interest Accrued 
Shareholders’ Dividends 


FUNDED AND MORTGAGE DEBT: 

First Mortgage Sinking Fund Gold Bonds: 
Authorized, $7,500,000.00; Issued, $4,500,000.00 
Series “A” 59%, due January 2, 1948 
Series “B” 51497, due May 1, 1949 


Less—Bonds Redeemed and Cancelled th inki 3 
Series “A” 1948 Ronds : Rete 
Series “B’ 1949 Bonds ....... 


Mortgages 


CAPITAL ANY SURPLUS: 
— Stock: 
uthorized 200,000 Sha q 
—— res of $25.00 Each 


General Reserve 
Surplus 


Approved on behalf of the Board: 
R. 8. LAW, Director. 
E. FE. BAYNE, Director. 


‘4 


$ . 63,656.97 
839,550. 


$1,749,156.54 


479,308.09 


$ 305,000.00 
44,500.00 


$5.000,060.90 
= 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 
We have examined the Books and Accounts of United Grain Growers Limited and Subsidiary Companies for the 


fiscal year ending July 31, 1931, and have obtained all the 
The quantities and values of the stocks of grain, farm 


of the Company and supplies, etc., 


$ 2,228,459.63 
$ 110,716.50 
113,405.80 
108,958.27 


$ 55,682.76 
$22,110.06 


$ 235,006.00 
19,018.00 


$11,154,513.63 
3,188,850.13 

$ 8,015,663.50 
60,000.00 


$ 700,000.00 
774,981.79 
53,415.00 
186,141.04 


$3.750,000.00 
750,000. 


$4,500,000.00 


349,500.00 


$4,150,500.00 
595,160.28 


$8,377,575.00 
184,165.23 


$3,193,409.77 
1,710,282.22 
808,387.95 


$ 1,714,487.83 — 


4,745,660,28 


5,712,079.94 
$12,172,228.05 


information oad Sree which we have required. tale 
ve been certified to by responsible offic 
adequate provision has been made for al! outstanding accounts considered bad or doubtful, The 


securities covering the investments in stocks, bonds and memberships have been produced for our inspection or verified 


by certificates from the depositories and the 

one = =. a — Companies’ bankers. We 
ities at July 31, 1981, have been taken up on the books as at that d 
We further report that, in our opinion, the above a 


bank loans and current accounts have been confirmed” by certificates 
have taken reasonable precautions to satisfy ourselves that all 


Consolidated Balance Sheet as at July 31, 1931, is properly 


drawn UP 50 as to exhibit a true and correct view of the 
Subsidiary Companies according to the best of our information 


books of the Companies. 
Winnipeg, October 22nd, 1931. 


state of the affairs of United Grain Growers Limited and 


and the explanations given to us and as shown by the 
PRICE, WATERHOUSE & CO., Auditors. 
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AGE SEVEN 
“VERY WEEK 


$251,070.05 - 
$716,974.39 


$968,044.44 
159,656.49 


oe 


- $808,387.95 
=—=—=—_ 


1931 


| 
| 


3,656.97 
9,650.56 


5,459.63 
——— $ 3,131,667.16 
716.50 
405.80 
958.27 


———— 


682.76 
110.06 


-—— 


,006.00 
018,00 


—— 


518.63 
859.13 


663.50 
000.00 


—— — 


8,075,663.50 
a emme 
$12.172.228.05 
a —— 


000.00 
931.79 
415.00 
141.04 
$ 1,714,487.83 


5,712,079.94 
$12,172,228.05 


vompanies for the 
ve required. 
esponsible officials 
or doubtful, The 
‘pection or verified 
ed by certificates 
ourselves that all 


1931, is properly 
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THE FINANCIAL POST 


Business Conditions in Canada 
Se 


Outlook Improves as Wheat Gains 


MARKET BOARD 
TO AID PACKERS 
IF GRADE RIGHT 


B. C. Salmon Ind 
Hopes to Enlist Sup- 
port in Britain < 

IS BIG FIELD 


Japanese-and Russian Pro- 
duct Now Said to Be 
Masquerading as Can- 

adian Salmon 


From Our Own Correspondent 
VANCOUVER. — The Empire 
Marketing Board, which has al- 
erg A been an important factor in 
the development of a market in the 
:, British Isles for British Columbia 
ie ne = bee. yuetnets, may 
mg will soon 0 _ Be 
k 0! ao vale rn farmers, |°°28t salmon packing industry. 
coeces we from But before the Empire Market- 
to oo anvahena’ tx: the ing Board gives this assistance it 
aS ast 1, to October 9, less | @USt be assured that British Col- 
? palin Paswnen umbia’s salmon is of prime grade; 
ion in fact, it insists that all the salm- 
bush on shipped to,the British Isles to 
receive the commendation of the 
board must be properly graded. 
That is the substance of advices 
received here by packers during 
the last few days. Need for ade- 
ate grading is now recognized by 
e packers themselves and it is 
probable that something : definite 
will be done in this connection in 
the early future. 
Is Big Market 
If the British market can be cap- 
tured, the British Columbia salmon 
packers will have achieved a tri- 
pec of far-reaching effect and es- 


Tie] 


RE 100,000 
@ with 161,600,000 


as wheat. Barley 


ally at this time a sales out- 
et of the magnitude of Great Brit- 

will | ain’s will be extremely beneficial. 
§ immediately to farmers,| F. DesBrisay Mather, a British 
as @ year_ago approximately | Columbia canne nan, has return- 
he farmers received only their|¢d from Great Britain, where he 

I pool pa t on the basis | investigated the market possibili- 
‘or 60 cents No. 1 Northern at | ties in regard to canned salmon 
rt Williazw from this coast. He had several 
conferences with officials of the 
British Empire Marketing Board’s 
canned foods committee. He sug- 
gested that the board should allo- 
cate some of its funds for the push- 
nea B. C. canned on an 
= ted out that ne can that 

province for export was 
marked with the word, “Canada” 
as its place of origin. 

When in England Mr. Mather 
found quantities of Ja se and 
Russian “Siberian” salmon being 
nae as ber b pert gery en 

rekeepers being evidently of the 
belief that all cann on or- 
iginated in Canada. The labels were 
so disguised as to give the im- 
pression that the salmon was not of 
foreign pack. ; 

“British trade authorities insist 
will | that: we a“ only first class salm- 

on,” a er told The Financial 
Post. “It is admitted that Cana- 

—_ — exported a England 

not always been of good qual- 

ity. Before we can advertise that 

} support from 

the Empire M we 
must be able to give.a guarantee 

of quality. Great Britain will have 

very real/only the best. If we are shipping 
trade stim- | inferior grades, they want to know 
ritish tariff-| about it. We grade our apples and 
peaches and lumber; why not our 

s 

Dominion government officials 
are already aware of the impor- 
tance of salmon, and can- 
yy 4 inspection is to be established 
in this ree under government 

on. 

Russia is begi to loom as 
an important competitor of Can- 
ada in the export of canned goods,” 
909 as compared with | reported Mr Mather. “Russia is 
failures for the same period of | developing a big business in canned 
having liabilities of tomes. a of the Soviet — 

° me me are not up-to-da 
r-end rise has been earlier/ and one European trade commis- 
sioner told me that Soviet Russia 
was much like a child in her 


trade relations. Children, however, 
S previous record for that month. grow up.” 


cma'e 
United States, observers 


agin ents before — 

+ Year ough | gene 
or a eennatty 
almost bound to 


h may be 


Record for That Month 


su 
the current 


three quarters of 


ter number of insolvencies than 
ber ever before, being 14 


- Government, Municipal 
Public Utility and 
Industrial Issues 


We shall be pleased to submit current 
offerings and information upon request. 


Royal Securities Corporation 
‘ Limited 330 Bay Street 
TORONTO 2 


| Offices in principe! cities throughout Canada 


-Nowis the time 


‘to become a regular subscriber 


You cannot afford to miss the issues during 
the coming months. Articles of vital interest to 
Business Men and Investors will be published, 
which alone will be well worth the subscription 


price of $5.00. 
As a subscriber — 


You are entitled to a personal reply from the 
Investment Editor regarding any Canadian 
Investments in which you are interested. 


THE FINANCIAL POST, 
158 University Ave., 

Toronto. a 
Pi d The Financial Post for the next year (52 issues), : 
déstitie me to obtain a letter, a personal reply from the Investment Editor 
to enquiries regarding any Canadian investments in which I may be inter- 

ested by simply supplying a stamped return envelope. I enclose $5.00. 


Commodity Prices: 


Tron and Steel: 


Foreign Trade: 
. develop 
Car Loadings: 


Employment: Decline 
Stock Markets: 

tions, 
Week's Highlight: 


Wheat prices gain 40 p.c. during past 
month and show continued strength. 


Output in September, iron 25 p.c. and 
steel 36 p.c. below previous month. 


Canadian 
forms National Bureau to study and 


Grain contributes half of 10 
in shipments week endin 
Total to date 20 p.c, behin 


drop. Index 103.9, against 107 Sept. 
1 and 116 year ago. 


General rally reflects increased con- 
fidence in domestic and Empire condi- 


«Improved wheat market and heavier 
shipments aid western purchasing 
power and business confidence. 


Canada 


Some 


United States 


strengthening of key commodi- 


ties gives hope of higher prices and 


freer exchange. 


Norm 


Chamber of Commerce 


export markets. 


.c. rise Week 
ct. 24. 


1930. 
at Oct. 1 exceeded seasonal 


same 


Some 
consu 


Britis 
modit 
Drop 


thoug 
rency 


Maritimes Alone Gain 
Among Economic Areas 


September Indices Show 


Activity Maintained in 


Prairies and Quebec With Decline ‘in 
Ontario and B. C. 


—_— 
By SYDNEY B. SMITH 


Economic activity in the five 
economic areas of Canada was at a 
comparatively low level in Septem- 
ber, though the index for the Mari- 
time Provinces showed a gain over 
the preceding month. General con- 
ditions were nearly maintained in 
Quebec and the Prairie Provinces, 
while Ontario and British Colum- 
bia experienced further contraction. 

The month was characterized’ by 
world-wide financial dislocation 
occasioned by the abandonment of 
the gold standard by Great Britain. 
The consequent depreciation of the 
Canadian dollar tends to have a 
stimulating effect on some of our 
industries. Newsprint, lumber and 


d.| base metals for example will from 


currency considerations find a 
stronger market in the United 
States. The recent upward trend in 
wheat prices is another construc- 
tive development adding directly to 
the purchasing power of the grain 
growing areas and contributing to- 
ward the restoration of ess 
confidences. 


Maritimes Fare Best 


While the Maritime Provinces 
have the effects of the world-wide | 
depression, the index shows that | 
conditions are relatively better than | 
in the other areas. e business 
index moved up from 121.8 in Aug- | 
ust to 130.5 in September. Each of 
the seven factors except sales of 
insurance showed gains in the 
ee be review. at sooetre>: 

on was particularly suc- 
cessful in the booking of new busi- | 
ness, contract awards and building | 

rmits showing marked gains be- 
ore and after seasonal adjustment. 


sonal tendencies were up 10 per 
cent. Declines were shown in sales 
of ordinary life insurance and em- 
ployment office placements. 

The commencement df new con- 
struction was a strong feature in 
the records for Ontario daring Sep- 
tember. The, contract for the 
power development at Abitibi Can- 
yon at $10,000,000 swelled the total 
of contract awards and building per- 
mits were also _ substantially 

ater after seasonal adjustment. 

lectric output showed a gain of 1.5 

cent. Employment, bank deb- 
its and sales of insurance were fac- 
tors showing a decline in Septem- 
ber. Considerable activity was 


panel Ay 
bs] ail es] 


The output of electric energy was | 10 


considerably greater than in Aug- 
ust,‘though not reaching the level 
of the second quarter. Employ- 
ment after seasonal adjustment | 
showed a gain of nearly one per 
cent, important increases be ng | 
recorded in building and highway 
construction while logging opera- 
tions resumed to a moderate Roe 
Bank debits showed a gain of 8.5 
per cent after seasonal adjustment, 
and placements by Government em- 
agent offices reached a high 
evel. 
Quebec Volume Maintained 


The business index of Quebec was 
maintained at 104, there being no 
change from the level of August. 
The new business obtained by the 
construction industry was surpris- 
|ing in view of depressed conditions 
|in most lines. Awards and build- 
ing permits recorded important 

ns, the daily average output of 
electric energy showed a gain of 
4.2 per cent. Owing mainly to the 
completion of highway constric- 
tion and the closing of the Angus 
shops, employment was, at a consid- 
ably lower level in September, the 
idecline being 8.2 per cent. Ban 
debits after adjustment for sea- 


C. P. R. Gross Earn. (Oct. 21) $ 
C. N. R. Gross Earn. (Oct. 21) $ 
Car Loadings (Oct. 
| Common Stock Inde 
Production— 
| Pig Iron, tons, (Sept.) ...... 
Steel, tons, (Sept.) 
Newsprint, tons (Sept.) .... 
Automobiles (Sept.) 
Boots and Shoes, pr. (Aug.) 
Flour, bbls, (August) 

Mineral Production— 
Gold, oz. (August) 
Silver, oz. (August) ...ceees 
Nickel, tons (August) ..+.+% 
Copper, tons (August) 
Lead, tons (August) 

Zinc, tons (August) 

Coal, tons (August) 

Nat. gas, M. cu. ft. (Aug.) .. 

Petroleum, bbis. (August) .. 
Automobile Financing— 

Used Cars (Sept.) 

New Cars (Sept.) 

Construction— 

Building Permits (Sept.) ... 
Contracts (October) 

Labor— 

Employment Index (Oct.) .. 

Trade— * 
Imports (Sept.) 

Exports (Sept.) 

Imports of Key Products— 
Rubber, raw, Ibs. (Sept.) ... 
Cotton, Ibs: (Sept.) 

Sugar, raw, Ibs. (Aug.) .... 
Petroleum, crude, gal. (Sept.) 
Coa), tons (July) 

Experts of Key Products— 
Newsprint, tons (Sept.) ...« 
Automobiles, No. (Sept.) ..- 
Wheat, bus. (Sept.) 

Wheat flour, bbls. (Sept.) .. 

Electric Power—Output— 

M. Kilowatt hours (Sept.) .. 

Population— 

Emigration (August) 
Immigration (June) 

Finance— : 

Failures, No. (August) 


Bank Debits (Sept.) 
Bond Sales (Sept.) : 
Insurance Sales (Sept.) .... $ 
Wholesale Prices (1926) -100— 
| General Indcx (Sept.) 
Iron & its. products (Sept.) 


198 
8,116,000 $ 
8,921,853 $ 

61,654 


1,323,287 


225,600 
1,024,000 
4,433 


1,845,535 $ 
1,225,949 $ 


10,322,414 $ 
28,789,200 $ 


103.9 


45,372,051 $ 
48,991,385 $ 


3,438,000 
4,999,000 
98,401,300 
96,580,000 
1,245,095 


161,171 
787 


14,335,637 
556,565 ¢ 


1,288,113 


1,108 
8,169 


155 
iabi Aug. 2,350,994 $ 
poe. ee ws $2,450,545,080 $2,967,181,800 $23,519,654 $27,887,943,009 
50,920,400 $ 89,428,612 $1,024,677,750 $ 498,052,772 


30,066,000 $ 38,994,000 $ 367,283,000 § 414,482,000 


bs Teale Now bo 


AY cb] 
[_prainie: Provinces _| 


— 


shown in Government employment 


offices. The business index in Sep- 
tember was 90.5 compared with 
92.5 in August. 
Prairie Province Record 
The situation was not greatly 
changed in the Prairie Provinces, 
although four out of the seven fac- 


k|tors*used here showed declines in 


the month under review. The con- 


Cumulative Jan. | to date 
1930 1931 1930 
.711,000 $ 115,626,000 $ 147,954,000 


784,845 $ 143,746,120 $ 183,052,507 
68,280 2,117,878 2,653,664 


622,716 
818,471 


$80,322 
592,855 
1,670,150 
77,495 
12,062,805 
9,301,068 


1,722,600 
14,865,000 


10,192,132 


1,316,119 
17,258,695 
36,789 
104,934 


1,547,936 
169,620 


112,329 


84,772 
9,324,234 
18,724,913 
898,806 


27,801,621 
25,892,252 


17,730,000 
1,176,800 


17,533,636 $ 
17,727,477 $ 


86,898,267 $ 
279,582,500 $ 


186,060 


2,517,052 $ 
1,754,700 $ 
$ 
3 


11,093,020 
33,332,100 


116.2 


87,900,201 $ 
81,046,227 $ 


3,584,000 
5,524,000 
116,629,400 
105,470,000 
1,781,183 


194,820 
4,662 
27,817,058 
734,349 


1,442,961 


4,187 
18,175 


494,991,895 $ 
439,150,578 $ 


44,818,888 
60,834,000 
540,008,000 
765,068,344 
6,610,435 


1,504,225 
13,044 
126,131,372 
4,210,968 


12,107,611 * 


8,690 
15,510 


52,359,337 
536,490,500 
9,011,968 
1,731,591 


159 1,416 
5,518,164 $ 27,715,048 $ 


82.1 
90.4 
62.7 
54.6 
93.4 


wertee 


September i 
25 pe. under 
decline to date 35 p.c. 


below previous week, 1 


126,361,350 


$93,146,800 . . 
| Business Briefs 
793,671,430 | 


663,244,399 


59,633,000 
172,684,202 


36,052 
124,528,775 
7,722,698 


13,280,458 | 1 


$1,456 
54,386 


1,533 
$4,466,967 


al fall expansion absent. Cur- 


rent operations about 28 p.c. capacity. 


orts 42 p.c., imports 
ept., 1980, Total trade 


ended Oct. 17 loadings slightly 
8 p.c. below 
week 1930. . 


improvement due to advance in 
mer’s goods industries; heavy 


industries still slow. 


Better tone follows hesitation on 


h election news; firmer com- 
y prices largely responsible. 


in Federal Reserve circulation 
ht to indicate a check in cur- 
hoarding. 


struction industry was less success- 
ful in obtaining new business an 
electric output showed a moderate 
decline. Employment after seasonal 
adjustment was fully maintained 
due mainly to the continuation of 
relief work on the highways. Bank 
debits reflecting the greater inter- 
est in trading on the grain ex- 
change showed a gain of 6.2 per 


cent after seasonal adjustment. Set 


Sales of insurance were sharply 
down while employment office 
lacements showed a seasonally ad- 
Justed gain of 21.5 per cent. The 
usiness index for the month was 
108.7 compared with 109.7 in Aug- 
ust. 

The gains in British Columbia 
were mainly of a -moderate char- 
acter. Building permits showed 2 
gain of 0.8 per cent and electric 
output was 6.4 per cent. After ad- 
justment for seasonal tendencies 
employment showed a gain of 0.5 
per cent. Placements by employ- 
ment offices were numerous indi- 
cating a heavy labor turnover. The 
index for the province was 85.6 
compared with 89.6 in August. 


DELIVERIES INCREASE 
DESPITE RAINFALL 


Prairies Get Showers But 
Farmers Strong on 
Deliveries 


| | Weather in Western Canada during 
the week ending Oct. 28, was unset- 
tled, according to the weekly crop 
report of W. Sanford Evans Statis- 
| tieal Service. Heavy rains and show- 
ers feli over most of Manitoba and 
| light showers over parts of Saskat- 
| chewan and Alberta. 

Precipitation in northern Alberta 
| and northern Saskatchewan came late 

in the week and was not heavy. Prog- 
ress in threshing was quite rapid and 
many points completed operations. 
About 10 per cent of northern Sas- 
|katchewan crops are still to be 
|threshed and about 20 per cent of 
| northern Alberta’s. 

The rainfall] in Manitoba during the 
| week was .80 of an inch at an average 
| meteorological station. Winnipeg and 
| district had a particularly heavy fall. 

This moisture was necessary in Mani- 
toba, but the situation is far more 
serious in southern and central Sas- 
katchewan and southern Alberta and 
}.to date, fall precipitation has hardly 
| been normal in several of these parts. 

There was another increase in 
prices during the week bringing the 
total advance since October 7 on cash 
| grain up to 10 cents for wheat, five 
| cents for oats, six cents for barley, 
| five cents for flax and nine cents for 


rye. 

Quality of inspections continues 
high, Sore tough and damp wheat 
continues to come through in fair 
volume,- * 

Farmers are delivering wheat at 
the rate of between three and four 
million bushels daily. The movement 
at this time last year was much lower 
because of thé many delays from snow 
and rain which occurred then. 

Total deliveries to date compare 
with last year as follows: 

Deliveries of Wheat by Farmers Aug. 
Oct. 27 
This year ... 125,591,000 bushels 
Last year ... 176,215,000 bushels 


BUILDING AWARDS 
DOWN IN OCTOBER 


Residential Group Strong— 
British Columbia Im- 
proves Position 


Construction contracts awarded in 
all Canada during October had an 
estimated value of $28,789,200 which 
brought the total for the year to date 
}to $279,582,500. This total, reported 
'by Mackhean Building Reports, Ltd., 
is 14.5 per cent under September’s 
ifigure and 28.8 per -cent less than 
{that for October, 1930. 

The largest portion of the October 
contracts were given in Ontario where 
| $7,947,100 is shown, being 27.6 per 
cent of the Dominion total. Quebec 
had 19.6 per cent, British Columbia 
27.1 per cent, prairie provinces) 16.1 
per cent, and the Maritimes 9.6 per 
cent. 

Engineering projects accounted for 
55 per cent of all October construc- 
tion, the valuation being $15,842,100. 

Residential again had a high percent- 
er cent, business build- 
per cent and industrial 


age at 26.4 
ings show 1 
1.6 per cent, 

For the ten months, all Canada, en- 
gineering work remains in the lead 
with 43.1 per cent of all construction 
valued at $120,582,800. Business 
buildings show 26.6 per cent, resi- 
dential 25.4 per cent, industrial 4.9 
per cent, Ontario leads with $109,432,- 
300 worth of new construction, which 
is 39.2 per cent of the Dominion total. 
Quebec has had 33.8 per cent, the 
prairie provinces 11.5 per cent, British 
Columbia 9.8 per cent, and the mari- 
time provinces 5.7 per cent. 


Car loadings for week ending Oct. 
24 werge.10.4 p.c. higher than previous 
week, totalling 61,654 cars, heavier 
grain shipments accounting for about 
40 p.c. of the increase. For year to 
date total loadings are 20 p.c. below 
1930, biggest declines appearing in 
lumber, pulpwood, paper and other 
forest products, these combined being 
33 p.c. lower than for same period 


930. 

Wheat stocks at Oct. 23 in Canada 
totalled 158,642,716 bus. being 8.24 
p.c. more than previous week, but 
14.7 p.c. under figure for same date 
1930. Total export clearances for 
week were 3,215,772 bus. against 
3,165,988 for previous week. Other 
grain in store totalled 34,818,104 bus., 
comparing with 33,869,535 bus. at pre- 
vious week and 56,395,199 bus. at 
same date 1930. 

cipal one appears to be the purchas- 
ing capacity ef Brozil, the world’s 


GRAIN SHIPMENTS 


GAIN IN MONTREAL 


October Deliveries Show 
Improvement Over 


September 
From Our Own Correspondent 

MONTREAL. — Grain shipments 
from Montreal during October showed 
an improvement of 2,000,000 bushels 
over sptempes and were also higher 
than shipments of October a r i 
by a similar amount. A total of 10,- 
4,401 bushels were delivered by the 
Harbor Commission elevators in Octo~- 
ber, 1931, which compares with 8,005,- 
486 bushels in September and 8,824,- 
974 bushels in October, 1930. 

While October shipments this year 
are even higher than those of the 
same month in 1929 when deliveries 
totalled 8,460,286 bushels they fade 
in comparison with the record year 
of 1928 when shipments in October 
were 37,802,396 bushels. 


Total Deliveries Higher 

Total deliveries from Montreal to 
October 31 were over 74,000,000 bush- 
els, an increase of more than 6,000,- 
000 bushels as compared with the same 
pete last year. Orders ‘on hand, 

owever, are much higher totalling 
1,211,186 bushels compared with 511,- 
256 bushels at the same time in 1930. 

Another encouraging feature is 
seen in the number. of tramp vessels 
under charter. At October 31 there 
were 15 such steamers chartered to 
load in Montreal during November, 
whereas the nymber of October 31, 
1930, was only 4. 

Comparative Figures 

Following are grain shipments in 
the past six months from the Port of 
Montreal as compared with the same 
months in 1930: oh 


1 
eeereees 8,005,486 
tober .sessesses 10,884,401 


EMPLOYMENT FELL * 
3 P. C. DURING SEPT. 


Releases Somewhat Higher 
Than Normal for 
Season 


Employment at the beginning of 
October showed a decline according 
to reports received from 7,862 firms 
by she oem Buren et Statistics, 

affs gatin, persons as 
compared with 974,331 a month earlier, 
a reduction of 2.9 per cent. This de- 
crease involved the release of a larger 
number of persons than usual, al- 
though some falling-off is customary 
in the autumn. 

The index, based upon the ave 
for the calendar year 1926 as 100, 
stood at 103.9 on October 1, this com- 
ane with 107.1 on September 1, 
and 1162 and 116.6 on the same 
respective dates in 1930, 

he most pronounced contraction 
since September 1 was in manufac- 
turing, the closing of large railway 
shops having been an important 
factor. Construction also recorded 
very extensive curtailment. On the 
other hand logging, coal-mining and 
trade were seasonally more active, 
while, in the manufacturing group, 
improvement was also shown ia the 
pu Pp and paper and textile industries. 

reatest decrease was shown in 
Quebec, chiefly in construction, the 
drop from September 1 being approxi- 
mately 7% per cent. Ontario em- 
loyment dropped 1.25 per cent, manu- 
arareag as a whole, (peseolasiy 
of lumber and canned products) 
transportation, mining and services 
reporting contractions, while highway 
construction, logging and trade made 
advances. 


AUTO FINANCING 
LOWER IN SEPT. 


Volume of auto financing duri 
September continued the seaso 
downward trend the total of $2,563,- 
484 for both new and used cars bein 
39.9 per cent below the same mon 
in 1930, aceording to figures issued 
by the Dominion ag of Statistics. 
The total for the first three quarters 
of the year was 33.71 per cent below 
oe, figure for the same period in 

New cars and trucks financed dur- 
ing the month numbered 1,753, valu 
at $1,225,949, compared with Augus 's 
total of 2,188 cars valued at $1,418,134, 
and 8,127 cars valued at $2,517,052 for 
September last year, in the last com- 
parison showing a 43.9 per cent drop 
in the number of units and a 30.1 per 
cent drop in value. 

Used cars financed were in some- 
what smaller volume than in Aug- 
ust, but in comparison with Sep- 
tember, 1930, the 20.6 per cent de- 
crease in units financed had a value 
58.3 per cent lower. 


Iron and Steel Output 


Dropped 25 p.c. in 1930) 


Preliminary figures compiled in the 
Dominion Bureau of Statistics at Ot- 
tawa show that the production of iron 
and stee] and their manufactures in 
1930 was valued at $581,017,984. This 
total includes $26,055,783 for the 
bridge building industry, which has 
been included in the iron and steel 
group for the first time; excluding 
this the total was $183,000,000, or 25 
gee cent below the corresponding 

gure for 1929, but only 9 per cent 
below 1928 and exceeding the output 
value in any other year since 1920, 

Plants in the iron and steel indus- 
try are classified in 14 main indus- 
trial groups arranged according to 
the principal products manufactured; 
each of these showed lower output 
values in 1930 than in the previous 
year. The greatest decline was in the 
automobile industry which showed a 
drop of $75,600,000 to $101,677,487. 
The primary iron and steel eeeeny 
which includes pig iron, steel an 


rolled products reported a decrease of | - 


$19,700,000 to $52,588,935; railway 
rolling stock declined $17,700,000 to 
$108,738,065; agricultural implements, 
$13,700,000 to $26,902,139; and auto 
parts, $13,400,000 to $18,525,617. 


Drop in Brazil’s Buying 
Affects Nfld. Fish Trade 


There has been no improvement in 
the Newfoundland fish trade outlook 
during the past week, according to a 
report from St. John’s, Sales have 
been deterred to some extent by the 
break in sterling exchange, but the 
feeling is that this will = be tem- 
pertey and that values will shortly 

e back on about the former basis. 

The future movement of the market 
is locally thought to depend more on 
other factors than it does on the 
rate of British exchange. The prin- 
cipal one appears to be the purchas- 
ing capacity of Brazil, the world’s 
biggest market for dried fish. 


INVESTORS 


TRADERS 
“How to Eliminate 
Stock Market Hazards” 
(Send for free copy) 


Roland’s 
Financial Service 
Federal Building 

TORONTO , 


DODD & COMPANY 


The Royal Bank Building, Montreal 
HArbour 8141-2 


ROBERT 


Hamitton Brince Company 


LIMITED 


Designers, Fabricators and Erectors 
of every class of 


Structural Steel Work 


Head Office and Works: ; 


HAMILTON - CANADA 


GOOD VALUE 
FOR ONE DOLLAR 


writen fom ihe Gtndian wandpaie 
judge their value ; how to buy them; dealing with 
It deals with bonds; what they ere; hort they o#@ 
It discusses problems of different types of investors. 


hat they should choose. b 
oe As oo valuable information on investment 
terms, table of stocks, yields, table of bond interests, 


stock exchange co on rates, etc. 


“How to Invest for Profit” is printed 

in clear type on the best quality book 

paper and is bound in cloth. The price 
— $1.00. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Please enter my name to receive: 
CO How to Invest for Profit--$1.00 a copy. : 
DO The Financial Post—$5.00 a year (52 issues). 


Enclosed is 6. cocapednnqcsensal payment, 


Name coerce cece esse lhe ese ee eeees ee se eeseeeseeeeseseee 


Address ssevvecsesesedes seuvecdsecooennges ne gr ten am 


“Tll take the calls on 
Mr. McLean’s line 
Miss Jones” 


Mr. Black is in conference with Mr. McLean. 
Probably he will be there for an hour or mote. 


Meanwhile, important calls may come in over 
his own telephone. Must he continually rush . 
back and forth between McLean's office and 
his own, or must he miss the calls entirely? 

A Private Branch Exchange provides the answer _ 
to just such problems. It is an easy matter for the 


Private Branch Exchange operator to intercept 
these calls and route them to Mr, Black over 
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, the com- 

the ratio of 

current liabilities 

.45 to 1 and has 

bank loans. Working 

been increased to $289, 

07,463. Net expendi- 

tures on fixed assets amounted to 
appro- 

for depreciation 
there has 
to.make addi- 
ion for doubtful ac- 


shown among liabilities. 
Retires Bank Loan 

Among current liabilities, the 
bank loan amounting to $250,000 
and shown last year has been re- 
tired. The amount owing on grain 
purchases has increased to $154,196 
from $93,210 while accounts pay- 
able and accrued charges are down 
slightly to $22,986; provision for 
Dominion income tax has been in- 
creased to $24,000 from $11,698. 
Preferred dividend payable remains 


Details of the income account 
pers 1929 1980 
Net earnings .....+ cosq 606,221 289,056 


Oe chitin « 205,914 228,740 


Write-off patents ...+¢. 137,500 46,875 

et profits 162.807 18,441 

eat Prev. BUIP. «seceeeg 281,566 444,373 

Carried forward + 444,373 457,814 
Less Working Capital 

The balance sheet as at December 


for me tax applic-| the same at $26,250 while current | 31 last shows a shrinkage in net 


year. 

us account 

its subsidiary, 
; r Co., for the past 
two fiscal years is as follows: 


INCOME and SURPLUS ACCOUNT 
Years Ended Sept. 30 
: 1931 _— 
279,058 
80,000 
33,760 
11,704 


153,594 
105,000 105,000 


100,490 48,594 
170,091 121,497 

‘ Aue. pour. for doubtful és 
“Shee toe heen, o-- a 000 Peeves 
tax in prev. year veede 2,800 @ebere 


oe ae on. esesessee 287,781 170,001 
_ Varrent/assets are. shown at 
_ DIVIDEND ‘NOTICES 
_. CANADA BREAD 
GIVEN that a2 
been declared upon 


Preference ‘Shares of the 
_be made on 


¢c 
looked for. 


maturities on city of Sarnia loan 
and on notes + Sg total $71,678 
of which $38 is principal and 
$33,373 is interest. Defe liabili- 
ties consist of $723,061 of loans 
from the city of Sarnia and $11,600 
in notes payable. There has been 
no change in capital stock of which 
there is 15,000 shares of 7 per cent 
preferred of $100 par value and 
25,000 shares of no par value com- 
mon outstanding. 

; i the past year a ware- 
house addition to the feed plant was 
erected improvements were 
made in unloading facilities at To- 
ronto. Plants are reported to have 
been maintained in excellent ¢on- 
dition and current repairs have 

. to : tions. = 
movement during the year was be- 
low normal, a condition somewhat 
offset increased . storage rev- 
enues. é@ company’s elevators at 
Toronto and Sarnia, which have a 
capacity of 5,000,000 bus., are filled 
at the present time and indications 


point to’the usual winter business. 


Conditions in the grain trade 

pear to be stabilizing and a freer 
movement of grain through Can- 
for export can be 


ele 
Calgary’s Collections Increase 


Calgary’s civic revenue report for 


xa ene the past nine months shows an in- 


will ‘be from 
eth "to 30 * 1931; both days 


3 The Canadian Bank 
_ of Commerce 


1981, and 

ws at the Bank 
a after Tuesday, 
shareholders of 


crease in collection of up roximately 
$140,000 as compared with the same 
period in 1930, the total being $4,- 
036,375. 


NOTICES 


LL SE NESTA Soe 
aes WITHOUT SATIS- 

CTO sales organizations i 
Neva Scotia communicate with 
G. C. M., Box 1120, Halifax. 


NS RS REEL 
‘youne MAN, 18 YEARS, MATRICULA- 


TION, compelled to discontinue school, 


desires office position. Exceptionally good 


references. Box 295, The Financial Post, 
Toronto. 


153 University Ave., 


working capital from $1,366,381 at 
the end of 1929 to $1,201,672. — 

Following are the remarks in 
part of the president, Sir Joseph 
Flavelle: 3 a 

“In the field of radio receiving sets 
the company was able to increase the 
number of its sales in spite of the 
poor market and received many fav- 
orable comments on the quality of 
its product. But the price cutting 
which prevailed in this particular 
business throughout the year reduced 
the profit to very small proportions 
in spite of the increase in the number 
of sales. The company’s pone 
expenses in this rticular branc 
were also considerably higher as com- 
pared with former years, as a pro- 
gramme had been drawn up for in- 
creased advertising which your direc- 
tors did not consider it wise to depart 
from, in spite of the business de- 
pression. 

“The revenue from communications 
also suffered, partly through the gen- 
eral reduction in telegraph «traffic, 

rtly from the loss of the extra 

usiness which accrued to the com- 

pany during the prévious ear 
through the breaking of the Ber- 
muda-Halifax cables. 

“Your company is now engaged in 
negotiation with the British Post 
Office and the Bell Telephone Com- 
pany for the’establishment of a direct 
telebhene service between Canada and 
Great Britain, the trans-Atlantic part 
of the service to be carried out be- 
tween your Cémpany’s beam station 
in Canada and the Post Office’s wire- 
less station in England.” . 


‘LANTIC SUGAR 
HOLDS SALES 
AT 1930 LEVEL 


(Continued from page 1) 

In September, 1931, this index stood 
at 137 while in September, 1930, the 
figure was 126. The gain is en- 
couraging since the busiest months 
in the sugar refining industry are 
now under way, and further head- 
way may be expected. 

Those in close touch with Atlantic 
Sugar feel that it is yet too early 


On the 31st{| I ___!|'? make any definite forecast on 
Transfer Books 


 Teronto, 16th October, 1931. 


‘Loblaw Groceterias Co. 


eco November 
12th, 1931. The transfer books will not be 
closed. , 


By order of the Board, 
D. URQUHART, 
x A Secretary: 
Toronto, November 2nd, {931 
aoa 


East Kootenay Power Co. | 
Limited 


Dividend No. 30 
DIVIDEND of One and three- 
eaten pe cam: (134%) being at 

- tate of 7% etnum on 
STOCK of EAST KOOTENAY 
COMP. » LIMITED has 


been declared for quarter ending 
lovember 30th, 1931, ible Decem- 
i shareholders f 


‘COMPANY LIMITED 


Common Stock Dividend No, 9 


NOTICE IS HEREBY GIVEN that 
a dividend of 15 cents per share, being 
at the rate of 60 cents per share per 
annum, has been declared on the no 
par value Common Stock of McColl- 
Frontenac Oil Company, Limited, for 
the quarter ending November 14, 1931, 
payable December 15, 1981, to share- 
ae of record at the close of busi- 

s on November 14, 1931, 

By Order of the Boerd, 

FRED HUNT, 


Secretary. 
October 29, 1931. arn 


BANK OF MONTREAL 
OTICE is hereby given that a 
DIVIDEND of THREE per cent. upon 
the paid up Capital Stock of this Institution 
has been declared for the current quarter, | 
ponte on and after TUESDAY, the | 
IRST day of DECEMBER next, to | 
8 of record at close of business on | 


the 31st October, 1931. 


The Annual General Meeting of the 
6 will be held at the Banking 
House of the Institution on MONDAY, the 
[ day of DECEMBER next. 
The Chair to be taken at noon. 


Xs By Order of the Board, 
_ A. BOG, ACKSON DOD 
J. DS, | 


General M. 
Montreal, 1 October 1931. oes 
ee enanenaen a 


Accountant with several years’ experi- 

ence desires position with reliable firm. 

Best references supplied. Box 294, The 
Financial Post, Toronto 


TO THE PRESIDENT OR 
MANAGER 


Selling executive available for mer- 
chandising proposition. Experience 
includes dealer organization and dis- 
trict managership for internationally 
known company, also sales-man- 
agership of well-known speciality. 
DO YOU WANT «AN ABLE, 
RELIABLE and CONVINCING 
WORKER? Age 40, married, go 
anywhere. Box 296, The Financial 
Post, Teronto. 


DISTILLERS CORPORATION- 
SEAGRAMS LIMITED 


Montreal, October 29, 1931. 


NOTICE is hereby given that the An- 
nual General Meeting of Shareholders o 
DISTILLERS CORPORATION-SEA- 
GRAMS LIMITED will be held in Salon 
“B” at the Mount Royal Hotel, Peel 
Street, Montreal, Que., on Monday, 
the thirtieth day of November, 1931, at 
12.00 o'clock noon for the following pur- 
poses: . 

1. To receive the Statement of Ac- 

counts and Report of the Directors. 

2. To elect Directors. 

3. To appoint Auditors. 
and for the transaction of such other 
business as may properly come before 
the Meeting. 

The Transfer Books will be closed 
from the close of business on 25th 
November, 1931, until after the Annual 
Shareholders’ Meeting called for Novem- 
ber 30, 1931. 


ALLAN BRONFMAN, 
Secretary. 


“The Con sumers’ 
Gas Company 


of Toronto 


NOTICE 


of 
ANNUAL MEETING 


The ANNUAL GENERAL MEETING 
OF THE SHAREHOLDERS of The | 
Consumers’ Gas Company of Toronto, 
to receive the report of the Directors, | 
for the Election of Directors for the | 
ensuing year apd for the transaction of 

such other business as may properly be | 
transacted at the meeting, will be held | 
in the Company’s Auditorium, 55 | 
Adelaide Street East, Toronto, on} 
MONDAY, the 16th DAY OF NOVEM- 

BER, 1931, at 12 o’clock noon. | 





By Order of the Board, 
ARTHUR HEWITT, 
General Manager. 


Toronto, October 23rd, 1931. 


earnings. While demand from gro- 
cery outlets has been maintained 
there is a ne that final fig- 
ures for the year will show a reduc- 
tion in consumption by such indus- 
tries as canning, biscuit and con- 
fectjonery. The latter classifica- 
tion, or what might be termed in- 
dustrial sales, account for a little 
more than 50 per cent of Atlantic 
Sugar’s total output while the bal- 
ance goes to the householder. To 
date there is every indication that 
householders have purchased just 
as much ’Lantic sugar as they did 
last year but the unsettled condi- 
tions in industry may find some re- 
flection in sales through other chan- 
nels by the end of the year. 

This has been the case to some 
extent in the United States. Sales 
to ice cream manufacturers, large 
consumers of sugar, are reported 
as lower though consumption by 
soft drink manufacturers, on the 
other hand, has held up well. 


WHEAT AND 
PROSPERITY 


(Continued from page 1) 
of mid-summer, after making full 
allowance for the reduced present 
value of the Canadian dollar is a 
sum of real importance. 
* 


STILL more important is the 
altered picture which now 
presents itself for the future of the 
Canadian west through correction 
of the wheat situation. During the 
past six years the world carry- 
overs of wheat from year to year 
have increased by approximately 
400,000,000 bushels, which roughly 
represents the amount by which 
world production has been in 
advance of world consumption dur- 
ing that time. The surplus was 
alarming enough of itself because 
of its size, roughly one half of the 
total of world export trade during 
a single year, but it was still more 
alarming because it steadily in- 
creased. Quite outside of general 
economic depression low prices for 
wheat seem to have been inevitable, 
until either greater consumption of 
wheat was induced, or some areas 
were forced out of production. Both 
of these things have occurred, for 
while Europe has not been increas- 
ing its consumption of wheat, 


large quantities. This year Aus- 
tralia reduced her sowings by 
about 4,000,000 acres, the Argen- 
tine by about 4,000,000 and the 
reduction in United States winter 
wheat acreage is now expected to 
run close to 5,000,000 acres, 


large. @ countries have taken very 
} 


wheat production would ordinarily 
be expected to produce more than 
150,000,000 bushels annually, a 
reduction ‘which in. itself might 
correct conditions within a short 
time. Nature has also taken a 
hand, in the short Canadian crop, in 
a reduced Russian crop, in a Euro- 
pean crop which although approxi- 
mately the same as last year is 
deficient, in quality, and in a much 
reduced ye crop. 

It is quite possible that within a 
fairly short time the world excess 
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Subscription to No-par-value Shares ~ 
Under 1930-1932 Customer-Ownership Plan 


_ANNOUNCEMENT |) 


° 


TO OUR CUSTOMER-SUBSCRIBERS : 


When we offered you shares for subscription a year 
ago, at a price considerably under the prevailing level 
of. what was then considered a depressed et, no 
one imagined that in the course of the following year 
stock market prices would decline to such an additional 
extent as they have. 


Due to unprecedented and uncontrollable events, 
prices of all commodities, real estate and securities gen- 
erally, including even municipal and government bonds 
and currencies, have suffered regardless of value—and 
market quotations for our shares have been similarly 


affected for the time being. 


In spite of the world-wide depression the Company 
is actually in a better position to-day with respect to gross 
and net earnings, finances, properties and prospects than 
at any time in its history. - 


We still firmly maintain and reiterate the statement 
made at the time of the offer: that “these shares are a safe 
and sound investment with good possibilities for en- 
hancement in value if you believe, as we do, that .our 
Company must continue to grow and prosper as the City 
and District of Montreal continues to grow and prosper.” 


It was for these reasons that we offered customers 
common shares with unlimited J jue “agin in the profits 
of the Company, as contrasted with the general practice 
of offering customers preferred shares with limited par- 
ticipation. 

So convinced are we of the inherent soundness dnd 
eventual vindication of this policy that we hereby offer 
subseribers the following option to implement our con- 


fidence and remove any anxiety which they may have as 
to their investment: 


IN LIEU OF NO-PAR-VALUE COMMON SHARES 
SUBSCRIBERS MAY ELECT TO RECEIVE AN 
INTEREST-BEARING DEBENTURE, OF A VALUE 
OF FIFTY DOLLARS ($50.00) FOR EACH SHARE 
PURCHASED, SECURED BY THE FULL CREDIT 
OF THE COMPANY AND GUARANTEEING 
THE RETURN IN FULL OF THEIR INVEST- 
MENT WITH THE ADDED PRIVILEGE OF 
RE-CONVERSION BY THE HOLDER INTO NO- 
PAR-VALUE COMMON SHARES AT $50.00 PER 
SHARE UP TO JULY 1st, 1937. 


Nk fot 


PRESIDENT 
WMinilega Cz 


This offer is conditional upon payment of all instal- 


ments in accordance with the subscription agreement. — 


However, as a measure of relief and goodwill the — ; 


Com will give subscribers who are unavoidably in 
iaaente'a the wadiok the contract term a reasonable 
extension of time in which to complete their 


- with proper ddjustment of interest at the rate of 3 per 


cent. per annum... 


These debentures will be for a term of seven years 
in registered form with detachable bearer coupons 
in payment of interest at the rate of 3 per cent. per 
annum, payable semi-annually on January 1st and July 1st 


"of each year. They will be dated July 1st, 1932, and 


the capital redeemable at full face value on any 


,date from July 1st, 1937, to July 1st, 1939, at the option 


of the Company, WITH THE PRIVILEGE TO THE HOLD- 


ER OF CONVERTING EACH FIFTY DOLLAR ($50.00) 
COMMON» 


DEBENTURE INTO ONE NO-PAR-VALUE 


SHARE OF THE COMPANY UP TO JULY 1ST, 193%) _ 


Both interest and capital will be payable at any branch 


of the Royal Bank of Canada in the City and District of 


Montreal without charge. 


With a view to providing a ready market the Com- 
pany will also arrange to have the debentures listed and 
traded on the Montreal Stock Exchange. 


With assets and earnings of the Company 
in excess of requirements, the proposed debentures 
according to conservative opinion based on similar 
comparable securities, will constitute a high-grade 
investment and should, therefore, be readily ; 
as collateral for loans or immediately realizable for cash. 

In view of the high-grade nature of the debentures 
that are offered it is our opinion, however, that customers 
will be well advised to hold them (borrowing on them if 
they must) for exchange into common shares, because, 
judged by the past record of Montreal Light Heat & 
Power, improved conditions coupled with the normal 
growth of the Company cannot but be reflected in the 
market valuation of its shares. 


The required forms to register option regarding 
the present proposal will be made available to sub- 
scribers about June 15th, 1932. 

If any further information is required please consult 
our Customer-Investment Department or your banker. 


hoe a tei 


VICE-PRESIDENT AND MANAGING DIRECTOR 


MEMBERS OF THE BOARD, OF DIRECTORS 


Montreal Light Heat & Power 


SECRETARY 


C™O.- 7.8 


SIR HERBERT S: HOLT, President 


SIR H. MONTAGU ALLAN, CV.0. 
J. W. McCONNELL 
JULIAN C; SMITH 


J. E: ALDRED 
T. B. MACAULAY 


FeApirke 


me mace 


’ JOHN S: NORRIS, Vice-President and Managing Director 


GEORGE CAVERHILL S$. GODIN, Jr. 
G.H. MONTGOMERY,K.G HON. NARCISSE PERODEAU 
HON. J. M. WILSON 


Members of the Board of Directors a 


G: R: WHATLEY, Secretary 
MONTREAL, November 4th, 1931 


P. C. DRAKE, Treasurer 
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' from other investment enquiries. N 
fe do not select lists of securities but will su 
Nor do we attempt to make an 


” —- tment Lessons 
Start in Next Issue 


Benefit of New Readers The Financial Post Will 
‘Publish a Series of Brief Articles Outlining 
__. the Lessons Experience Has Taught 

; Veteran Investors 


investor who desires a market for 
his stock that’ there are speculat- 
ors who are willing to take hazards 
in buying in the hope of quick prof- 
learn to 
walk with ease before attempting 


| nvestments 


The Financial Post, who desire information bearing on their 


from subscribers to 
n investments, will be answered 
answered on page. We cannot extend service 


to American stocks or poses securi 

p or stamped envelope must be enclosed. Write mining and insurance enquiries on sheets 

© answers can be given by telephone or telegram.. 

ieee al Ge patel ete ane 
© probable tren an ° 

Tha gervien, tx other weeds, 2 ont of fact and not of opinion. eee 





its. But a man sh 


to do tricks on the slack wire. 


Whether or not he loves danger, 
it is, however, a good thing for 
either speculator or investor to|sh 
understand clearly just where 
safety lies. No man can know all 
= pitfalls aoe - wee for 

vestor, but it is = 

sible for him to j at any aloes 
time what the sound and attractive 
securities are. A pilot conducting 
a large motor boat filled with pas- 
sengers . thro a section of the 
80,000 islands in Georgian Bay 
ilot, “Do you 


was asked by a 
know where all 


did not know where all th 
ous 
became 


allowed to guide the boat, 


“I certainly do not know where 
dangerous rocks and shal- 
lows are,” replied the pilot. “But I 
are 
S08 5 gah ge yen where you want 


half the 


know where the safe channels 
” 


Self-Help as Investor 


In the investment field each of 
us must be both pilot: and pas- 
passenger one must 
decide just what he wants his 
to mplish and as pilot 
e the money into the 
goal ‘That desired goel will neues 
goa. goa ’ 
with the person, his age, his onary 
busi- 


senger. As 


money 
he must 


or income and his occupation, 


ness or profession. The answer is 
not the — for the ae with 

and no experience in invest- 
ing, | man with a sal- 
ary but the determination to save 
something and invest it, for the 
business man who has sold 
out and wants to place his money 
in securities that can be depended 
on to provide sufficient income for 
all his needs so long as he lives and 

afterward. 


, for the yo 


ret 


for his dependents 


It is not the intention m this 
series to name the securities which 
urchased by a single 
Canadian. It is to encourage self- 
help in Canadians in the investment 
field rather than to save them think- 
ing by advising the securities they 
should buy. It does not invade the 
field of the reliableand experienced 
investment banker or broker who 
will advise as to the securities 
which he thinks best to meet the 
individual investors’ needs. There 
is no single class of securities which 
will satisfy all needs and so the 
merchandizer of securities must be 


should be 


_ The first few articles will be de- 
signed for the individual who de- 
sires to start an investment pro- 
gramme. Next week, for the sake 


of the beginner, the respective ad- 


vantages of stocks and bonds will 
be discussed along with a glossary 


giving definitions of the terms used. 









J. Nelson Day Ltd. 


. > Can eg give us any information 
“Ms to the pomet position and the 

: of J. Neleon Day Ltd. Have 
discontinued on the 

stock and if so about what 








1 
Z, Nelson Day Ltd. does not 
take public its financial] statement 
ble to give 


Gz 
= 
§ 
° 


figures, showing the 
s position. The dividend 
per cent cumulative pre- 
stock which is payable semi- 
Was pas on June 1, 
h we understand that 
were sufficient to pay the 

due on that date. “5 
company operates ree 
“uty parlors in Toronto and also 
, Miba.wholesale department. The 


i 


7 


bide’ is of the luxury type and 


& 


affected by existing busi- 
Bets conditions and earnings drop- 

ped in 1930, although some profit 

_ Was shown in that year. We under- 

‘| sand that the company may just 
about break even in the current 

’ ce ae peer te or 

zi & small loss may shown. 

- 9 Operations of the wholesale depart- 
&re stated to show a profit. 

: on merge ez waves have 
Deen cut almost in half and we 

es rstand the company is con- 
e cutting prices in other 


Fort Garry Bonds 
@ have a client who holds a $1,000 
cent bond on the rural munici- 
of Fort Garry, due 1956, He is 
we s to know if this is a satisfac- 
tery investment or if you would sug- 
a & change. Kindly advise the 

© § > Bice at which this bond is selling. 

‘= The rural municipality of Fort 
*°% Gerry has never been in default 
; ® its obligations, but has not been 
& strong financial position since 
and is carrying heavy bank 
The municipality is adja- 
Sent to Winnipeg and is partly 
and partly rural in char- 

Setter, but has no industries. 
t the present time there is no 
Market for the bonds of this mu- 
ty and even in more normal 


ae the market is extremely lim- 


—- 


4 ‘ ese 
Flatt aeemra. pa 





Western Savings & Loan 
would like some information 
about The Western Savings & Loan 
#ion, Winnipeg, and as to 
z, in er this is a good company to 
pe “Bvest my saviags in? 
ae Western Savings & Loan’ Asso- 
ot dation is subject to the jurisdic- 
of ‘Mop. and supervision of the Munici- 
i e ie . 









= and Public Utility Board of 
an 


itoba, with which the company 
files monthly reports. The com- 


y’s investments are chiefly in 


rst mortgages on improved urban 
operty, but to some extent in 
ominion of Canada bonds. The 
latest figures supplied to us by the 
company show that on April 30, 


1931, the company had assets of 


$202,846 as against liabilities due 
certificate holders of $156,395. At 
that time actual arrears of inter- 
est ‘were stated to be slightly less 
than $100 and the appraised value 
of securities held by the associa- 
tion were some four times the 
amount of the outstanding principal 
and interest. 

The company issues savings cer- 
tificates, the principal amount of 
which is payable over a period of 
years. The rate of interest paid 
on installment savings is 6 per 
cent. This plan of investment, to 
be most profitable to the investor, 
demands - ment of installments 
over the full ten-year period, for, 
while withdrawal privileges are 
provided after 12 monthly install- 
ments have been paid, the return 
to the investor is reduced materi; 


ally. 





Gatineau Power 

I would like to have your opinion 
re the advisability of purchase of 
Gatineau 5 per cent bonds, also 
Famous Players 6 per cent first 
mortgage bonds. These bonds are 
now selling at an attractive price, 
but I would appreciate your comment 
before I take any action. I understand 
that there has ben a suit against 
Famous Players on the grounds of 
being a combination. Has this 
factor affected the price of the bonds, 
or ix it likely to do so? I am particu- 
larly anxious to know of certain good 
bonds which are at present selling at 
attractive prices. 

Gatineau Power Corp. has shown 
an increase in earnings during the 
current year and has covered bond 
interest requirements by a satis- 
factory margin. The bonds are 
listed in New York as well as in 
Canada and command a wide mar- 
ket. The fact that the company is 
indirectly controlled by Interna- 
tional Paper & Power Co. and that 
the newsprint industry is not in a 
strong position, at the present time, 
has had a sreeeeteg, effect on the 
price of the bonds. Gatineau, how- 
ever, earns sufficient from power 
contracts with the Ontario Hydro- 
Electric Power Commission and 
various municipal contracts to 
cover all the operating costs of the 
company and interest. on the first 


by an eg Binge and ,pactions of general interest 
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1e danger- 
were, the inquiring pas- 
ite excited and 
said that oes should not be 









nor do we 
ties generally. A three-cent 













bonds with some surplus 
over, company also supplies 
power to several large pulp and 
paper companies. 

he 6 per cent bonds of Famous 
Players 


of the 


way. 
vinced ourselves that the 
prosecution is necessarily 


Famous Players bonds, but we 
would not attempt to prophesy the 
outcome of any court, case. 





Research Investment 


What is tht position of Research 
Investment Trust, Ltd.? Has this trust 
Own any progress? 


While Research Investment Trust 


en until March, 1930, The 
company is organized along the 
lines of the British typp of invest- 
ment trusts, and progress depends 
on acquiring sufficient capital and 
on conservative management. The 
investment restrictions appear to 
be adequate. The company, how- 
ever, has not had very much money 
to invest as yet and there will be 
no way of measuring the success 
that the management has attained 
until a financial statement of op- 
erations is issued. 





Consolidated Industries 

What is the position of Consoli- 
dated Industries Ltd.? Will this 
company show an improvement in 


_ It is as yet too early to secure an 
indication of what earnings of Con- 
solidated Industries willbe during 
the current fiscal year which ends 
March 31 next. A large part of the 
company’s radio business is done 
during the last two or three months 
of the calendar year and until the 
results to be obtained during the 
next two months are known, a com- 
eae with last year’s. earnings 

s not of value, : 

During the past year, the com- 
pany has undertaken-a consider- 
able programme of. expansion, 
which started late in 1930 with the 
formation of a subsidiary to manu- 
facture Hammond electric clocks. 
The formation of Norge Corp. of 

Canada in Feb., 1931, was brought 
about for the manufacture of elec- 
a ewe ae reg ubeldieey rative- 
y recently this s as gone 
into household laund 5 
Other lines of household appliances 
will be taken on from time to time. 
Large distributing o izations 
have been built up | the com: 

has also turned its attention 
to the export markets. 

_What the effect of this expan- 
sion will be upon earnings of the 
parent company during the cur- 
rent year is not known, although 
each of the subsidiaries is budgeted 
to show some margin of profit for 
the first year of operations. It 
will, of course, take some time for 
the full effect of the expansion 
programme to be shown in earn- 
ings. 

or the year ended March 31, 
1931, the company earned $4.11 on 
the 140,368 shares of no value 
common stock outstanding, as 
against $1.61 per share in the pre- 
vious year. It would be too much 
to expect, of course, that such an 
increase should be shown this year, 
and if the 1931 rate or earnings is 
maintained during the fiscal year 
ended March, 1932, the result for 
the year would be considered most 
satisfactory. 


Toronto Dairies 

We should be obliged if you would 
furnish us with some information 
regarding Toronto Dairies, Ltd., suc- 
cessorssof the Oakvale Dairy. Re re- 
sentatives of the company are selling 
preferred stock to farmers in this 
district, promising the farmer a 
market for his milk if he subscribes 
for the stock. What is your opinion 
as to the position of the company? 

Toronto Dairies Ltd., was form- 
ed early in 1931 as a co-operative 
company and took over the ()ak- 
vale Dairy in Toronto. The cm- 
pany confinies its activities to vhe 
east end of the city and claims to 
have made satisfactory progress in 
the few months that it has been 
operating. 

The company is being financed 
through sale of 7 per cent pre- 
ferred stock having a par value of 
$10 per share of which $500,000 is 
authorized. There are also 60,000 
shares of no par value stock auth- 
orized, one share being given as a 
bonus foreach four preferred 
shares sold. 

The original plan of financing 
was that approximately equal 
amounts of preferred stock would 
be sold to producers, consumers 
and investors. We understand that 
the company has a substantial 
amount of financing to do yet. 

The management appears to have 
had considerable experience in the 
dairy business and the company 
has plans for expansion -which 
would increase volume of sales. 
Operations have not been conducted 
a sufficient length of time, how- 
ever, for an accurate appraisal of 
the future possibilities of the com- 


pany. 





Consumers Glass 

Have you had any information on 
Consumers Glass Co. recently? 
hold one of these bonds, but have 
not seen any news on operations for 
a long time. 

Though Consumers Glass Co. / 
does not issue a financial statement 
or release any figures on earnings, 
our understanding is that the com- 
pany is making satisfactory prog: 
ress and that interest requirements 
are being earned. A sinking fund, at 
the rate of $25,000 for three years 
and $50,000 annually to maturity, 
becomes operative on December 1; 
it is expected that the forthcoming 
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nadian Corp. at the cur- 
rent market would yield around 9 
per cent and this is an indication 
eneral uneasiness on the 
part of investors when prosecution 
with an uncertain outcome is under 
We are by no means con- 
resent 
anger- 
ous to the internal position of 


earnings this year? e 


appliances. | 


THE FINANCIAL POST 


payment to sinking fund will be 
met. 








pany is in some dou Any 
provement in business conditions in 
Canada will be immediately re- 
flected in increased carloadings and 
increased earnings by the company, 
but economic conditions in foreign 
countries must also play an impor- 
tant part since these affect the ex- 
port of Canadian grain and other 
products from the handling o 
which C. P. R. derives a substan- 
tial proportion of its revenue. Com- 
petition by buses and trucks on 
provincial highways is another 
problem that must also be solved, 
It is not the policy of The Finan- 
cial Post to make specific recom- 
mendations on ‘the purchase or 
switching of securities since this is 
largely a matter which depends 
upon the personal requirements of 





C. P. R.; Dominion Stores 

Our client purchased C. P, R. at 40. 
and now considers paying the differ- 
ence and switching to Bostinion Stores 
Itd. Would you kindly express an 
opinion? 

Chain food stores have, on the 
whole, either maintained or im- 
eon their earnings position dur- 
ng the past two years of depres- 
sion, while the railways have been 
adversely affected to a considerable 
degree. Dominion Stores Ltd., dur- 
ing the current year, hasincreased 
its dollar volume of sales 6.54 per 
cent in the nine months ended Sept. 
30, 1931, as compared with the cor- 
responding period éf 1930. This 
increase can be largely attributed 





to opening of new stores, but the| the j . 
actual net earnings of the company sore 
as shown for the six months ended Canada Cement 


June 30, 1931, was ahead of the 
same period in 1930. Please be good enough to give me 

Dominion Stores Ltd.-is the larz- | Y°¥r ° inion on the ¢current position 
est Canadian company operating in es one weemvenee paca nda yy 5 
the chain grocery field and its stock | well this year, and can the outloo 
is listed in New York, in Toronto| be regarded as fairly satisfactory? 
and in Montreal. This provides a} Earnings of Can Cement Co. 
fairly wide market for the stock. {during the eurrent year approxi- 

Net earnings of C, P. R. are/ mate those of 1930. In the year 
‘approximately 29 per cent lower/ ended November 30, 1930, bond in- 
than net earnings shown in 1930 


efficient, beautiful. 


Metal. 


Due to its high Nickel content : ° . nearly 
70% ... Monel Metal is rustless, corrosion- 
resisting and as strong as steel. It is easy 
to clean... it defies wear, hard use and 
repeated cleaning. Being solid like sterling, 
it has no coating to chip, crack or wear 
off. Its platinum-like beauty affords 
charm and distinction that last through 
the years. Monel Metal is an important 
member of the family of Nickel alloys 


... alloys that “look better longer.” 


NICKEL ALLO 


A PRODUCT OF 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED 


AND ITS SUBSIDIARIES 
25 King Street West, Toronto 2, Ontario, Canada 





and the dividend policy of the — 


tional activity, but since it produces 

about 80 per cent of all cement in 

Canada, it is reasonable to suppose 
Canada Cement 


make further headway in the 
future. The company has plough- 
f | ed back large sums into property in 
recent years, and threu 
ment of its t 
tribution facilities has succeed 
in effecting substantial economies 
in working expenses. 


As a reader of The Financial Post 

I would like your opinion on the 

referred stock of Steel Co. of Canada. 

ave earnings declined this 
is the company well regarded? 

Steel Co. of Canada is regarded 


MONEL METAL 


ys Toronto’s tallest building . . . the 

new home of the Canadian Bank of 
Commerce . . . and you'll see how Monel 
Metal and other Nickel alloys have helped 
to make this splendid building modern, 


Go to the safe deposit box department and 
observe the rare charm and richness of the . 
beautiful Monel Metal vaults, doors, grilles 
and ceilings. Then visit the spick and span 
kitchens that gleam with lustrous Monel 
Metal food service equipment. No wonder 
so many modern buildings... so many 
famous office buildings, hotels, restaurants 
and hospitals choose silvery, lifetime Monel 





= ment? 


will be able 


improve- 
rtation and Gs 


Steel of Canada 


ies, 


ear and 


The preferred stock has 


ies of 


e company should re-| Mortgage 


At right—Safety deposit box 


Commerce, showing Monel 
Metal door, gates and other 
equipment. 
¢ ¢ @ 


Monel Metal is a registered 


nically controlled nickel-cop- 
per alloy of high nickel con- 
tent. Monel Metal is mined, 
smelted, refined, rolled and 
marketed solely by Inter- 
national Nickel. 





Toronto 
Peckover’s Limited 
77 Front Street East 






Has 
financial position? 


Huron & Erie Mortga 

has been in business inne 1006 
now operates nine branches in 
Ontario, as well as branches in 
Winnipeg, Regina, Edmonton, Vic- 
toria and Vancouver, The corpo 

tion has paid dividends on its stock 
regularly since 1891, the current 
annual rate being $8 a share, The 
corporation is subject to 
ment supervision similar to that b 
exercised over insurance compan- 


Huron & Erie Mortgage 
Are the debentures issued by Huron 


& Erie Mor Corp. a so 
a tkky ccaent a anaes 


As at December 31, 1930, the 
corporation 
liabilities to the 
a of haat ars os Assets con- 
sis principally of first mort- 
as one of the strongest industrial es whi 
organizations in Canada, Though ee + nee Sncenee 20 ere 
the financial statement for 1931 
will likely show lower earnings, the 
company’s large resources have en- 
abled it to weather periods of de- 
pression without interruption to 
dividends. 
an excellent record in the past, and 
with an improvement in business 
conditions, 
terest was covered 2.85 times after sume its steady progress. 


had 


0. The liabilities of the com- 
pany to the public are secured by 
all assets of the company, 

Due to conservative and efficient 
management and to restrictions en- 
forced by the Dominion and Pro- 
vincial Governments, loan eompan- 
the t 
orporation have at- 
tained a high reputation for finan- 


invest- 


ra- 
more s 


Govern- 


of Commeréé. 


$39,105,756 of 
ublic and total 


of Huron & Erie 


4. finesl 





; er, | od Pe e i 
Oe ET eT Pema tee 


section of Canadian Bank of 


trade mark applied to a tech- * 
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Note re Unlisted Securitioa/| 


a 
Although The Financial Post strives to op@ 
the closest quotations possible on the unlisted s 
and bonds in the various tables on this page 
adjoining page, the quotations are not gu 
and no responsibility is assumed in connection Wi 
them. In inactive markets, many quotations ¢i nD 
little more than nominal but it is felt that a 
nominal quotation giving’ an idea of approxim 
price is better than none at all. Be 
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| somewhat curtailed 


BRANCH BANKS 
WILL COLLECT 


US. COUPONS: 


Companies Must Pay Se- 
curity Holders on 
‘Same Basis 


Coupon bonds payable at the 
holder’s option either in Canada or 
New York City can be presented 
at a Canadian where payment 
can be negotiated at the current 
rate for New York funds. The Can- 
adian bank then forwards the cou- 

ns to New York for collection. 

s is the usual method of getting 
the advantage of the premium on 
United States money although for 
some issues the Canadian bank of- 
fers to collect on the coupons in 
New York City on behalf of the 
bondholder. 

There has been some perplexit 
among Canadian companies wit 


bond interest and dividends payable | i 


by cheque as to whether cheques 
should be drawn on their Canadian 

or a bank account opened 
in New York City so that cheques 
uniform basis could be sent 


bondholders. Large com 


money, have in most cases adopted 
the expedient of having their mon- 


paid in the same currency whenever 
dividends are paid. Interest on the 
six per cent first mo ge sinking 
fund gold bonds is payable in Pitts- 
burgh or New York City in gold coin 
of the United States. The interest 
the gold notes is payable in gold coin 
of the United States. The rincipal 
is pevabie in United States funds, 

mperial Oil, Ltd., pays its United 
tates and Canadian shareholders 
alike in Canadian funds. 
International Nickel Co. of Canada 
is at present paying dividends in 
United States dollars to Canadian 
shareholders. 


CONSOL. PRESS 
EARNINGS DOWN 
IN FIRST HALF 


Reports $438,000 After 
nterest as Against 
$84,000 Last Year 


Operating profit of Consolidated 
Press Ltd. in the six months ended 
optetor 30, 1931, amounted to 
$43,000, after deduction of deben- 
ture interest and provision for Do- 
minion income tax. In the corre- 
sponding period of 1930, net earn- 
ngs were $84,000. Dividends for 
the period on the 50,000 Class A 
shares outstanding amount to $50,- 
000. In previows years the earn- 
ings in the final six months have 
been higher than that of the first 


pa-| six months but under present con- 


ditions no indication can be made 
as to what the results for the final 
half of the current fiscal year 


ey deposited in the New York City | will be 


b 
out ch 


of a Canadian bank, sending 
es which therefore can 


| be deposited by Canadians in Can- 
‘jada at the 


revailing rate of ex- 


change on the day when they de- 


il | posit or cash the cheques. 


Could Pay in Canadian Dollars 


One company, whose are 
this year, found 
itself up against the problem of 
meeting bond interest in a rather 
way. It had enough money 
to pay all the bond interest in Can- 
adian money without impairing its 
position at.all. It was in a position 
also to pay United States bond- 
holders in United States money and 
Canadian bondholders in Canadian 
money. But it would show a loss 
on the year’s operations if it ~—_ 
in United States funds altogether. 
Eventually a Toronto lawyer was 
Sompany ‘iste ypey-erecy yond. 
company s pay every - 
holder in United States funds as 
law and precedent, in his opinion, 
leaned to the view that there could 
be no discrimination between share- 
holders holding the same class of 
security unless it was precisely and 
definitely set forth in the trust 
tag ipaas;gecaring the atone 
aws governing the 
imsoe Tt it hare wtocke There are 
some com s, however, in the 
situation that they claim they are 
obliged to te as the situ- 
ation has been provided against. 
One company, which has paid all 
bondholders in United States 
did so even though it did not re 
itself as obliged to do so. The rea- 
son given is that the clever bond- 
holder would in such a case apply 
to be de-registered in Canada and 
he would seek registration in New 
York or wherever he could gain 
most. This company took the view 
that a situation should not be per- 
—e gen a a could 
cash the comp S& es on a 
better basis than ythers. The bond- 
holder who accepted Canadian mon- 
ey was trusting the company to 
treat all holders alike. If there 


only to the clever fellows looking 
for such opportunities. ; 

In last issue of The Financial 
Post was given as to the re- 

rements for payment, whether in 
anadian or United Stites funds, 
for 53 large Canadian companies. 
Following are résumés of the situ- 
ation with respect to some large 
companies whose answers were not 
in the office in time to list last 
week: 

British Columbia Telephone Co. 
ays dividends in Canadian funds, but 
ts bond interest is payable either in 

London at the rate of $486 to the 
und sterling, in New York in 
nited States funds and in Canada in 

Canadian funds. 

Canada ay Ginger Ale, Inc. has 
always paid the dividends on its com- 
mon stock in United States dollars 
and expects to continue that practice. 

Duke-Price Power Co. is not paying 
dividends and therefore no policy has 
been established but United States 
and Canadian shareholders , will be 
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Statement of the position of the | nig 


company is given in a letter to 
shareholders which accompanied 
dividend cheques due November 2. 
The current year is stated to have 
been a difficult one in the publish- 
ing business with depression in 
business reflected in a reduction of 
advertising linage and  conse- 
quently in profits. The company, 
however, has retired an additional 
$71,600 of debentures during the 
current year which brings the total 
retired to $204,000 and reduces 
fixed charges by over $13,000 per 
year. Expenses have been reduced 
and economies have been effected. 

During the year ended March 31, 
1931, the company earned $38.07 per 
share on the Class A stock after 
deduction of all fixed charges and 
a reserve of $64,939 to bring invest- 
ments down to market value. Ac- 
cording to the recent letter to 
shareholders earnings amounted to 
86 cents per share in the first half 
of the current year and $1.68 per 
share in the same period of last 
year. 


AUTO FACTORIES 
ARE NOT RUSHING 
1932 SCHEDULES 


_Up Inventories 
ing to Gauge 
emand 


It is probable that only a very 
moderate seasonal increase, if any, 
in automobile production in Canada 
will be seen remaining 
months of 1931, acco to an 
official of a prominent an 
manufacturing concern. Current re- 

rts from Detroit indicate simi- 
ar prospects, the mereee ro- 
duction rate of those mani r- 
ers who have their 1932 schedules 

y in hand being offset to 
some extent by output curfailment 
or complete shut-down of others. 

November operations hinge very 
latgely upon Ford plans, and in 
the absence ef any official state- 
ments speculation as to the Ford 
1932 progneeee is rife. One re- 
port has it that, with production 
of present models discontinued and 

resent assembly operations con- 
ined to consumption of parts in 
stock, the 1982 schedule likely 
to get under way sometime this 
month. Preliminary contracts for 
pate requirements are said to 
ave been placed with steel plants, 
but the quantities are comparative- 
ly small. 


Parts Makers Quiet 


In the U. S. A. most firms manu- 
facturing parts are still operati 
on greatly reduced schedules wit 
roduction confined mostly to 1931 

cifications, while the few orders 
at are going through for new 
specifications reflect the caution 
with which automobile manufac- 
turers are pecoeecene pending some 
definite indication of public senti- 
aes such as the shows will pro- 
vide. 

It would seem possible, therefore, 
that few radical changes in design 
are likely to be seen, since it is im- 
probable that manufacturers will 
commit themselves to the heavy ex- 
pense entailed thereby, while it is 
equally likely that the first of the 
year will find dealers with only a 
few demonstration models on hand 
for display purposes. 

Clean Up Inventories 

Efforts of factory sales execu- 
tives in the current quarter, ac- 
cording to the Wall St. Journal’s 
Detroit correspondent, will be di- 
rected toward cleaning* up of in- 
ventories, a process which some 
producers point out may extend into 
1932. An encouraging development 
in this connection is the favorable 
response on the part of the buying 
public to price reductions. Manu- 
facturers who have taken this step 
as a means of clearing their shelves 
report a satisfactory upturn in 
sales. To date three U. S. compa- 
nies have made factory price re- 
ductions, Graham Paige, Reo on 
stahdard models, and Packard on 
its “826” and “833” series. While 
Marmon and Willys have not made 
factory reductions, dealers are ad- 
vertising substantially lower de- 
livered prices. 

There are instances where deal- 
ers of other makes of cars are of- 
fering more liberal trade-in allow- 
ances to spur sales. Price cuts and 
increased trade-in allowances are 
common methods of stimulating 
sales at the close of a selling sea- 
son, and it is the opinion in motor 
circles that both methods are like- 
ly to be employed more generally 
as the year-end approaches. 
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Fertilizer Output Higher 


from Plants Specializing 
Production from the 14 Canadian 
lants engaged primarily in the mahu- 
acture of complete _ fertilizers 
amounted in value to $2,504,573 in 
1980, which mpares with the 1929 
total of $2,256,780 according to figures 
just issued by the Dominion Bureau 


of Statistics at Ottawa. 


THE FINANCIAL PO 


B.C. COAL EXPORT 
MAY BE REVIVED 


BY FEDERAL AID 


Bonus on Bunker and 
Export Coal Viewed 
Favorably at Coast 


From Our Own Correspondent 

VANCOUVER.—Export trade in 
coal, which has been depressed in 
British Columbia for many years, 
is expected to show signs of recov- 
ery as a result of the federal as- 
sistance recently granted to that 
business. 

The government is placing a 50 
cents a ton bonus on bunker co 
and a bonus of $1 a ton on coal ex- 
ports except to the United States. 
The bunker coal will probably re- 
sult in a larger number of vessels 
obtaining their bunker coal at Van- 
couver Island collieries and it is 
expected that the Canadian Pacific 
trans-Pacific liners will:do most of 
their coaling at Nanaimo. Conver- 
sion of coal burners into oil burn- 


ST 


ers, een ee popular tend- 
ency with s companies on 
aa A ly, will be discour- 
a . 


South American Market 
The bonus on export coal will en- 
| able the industry to proceed with 
the development of its markets in 
South America, which had shown 
great promise until economic condi- 
tions made it difficult to maintain 
competition with other countries in 
that territory 
One Vancouver Island coal com- 
pany at the beginning of the year 
sent two cargoes of coal to Pert 
and made arrangements to extend 
that business. When, however, Ot- 
tawa granted a bonus of only 25 
cents a ton, this business had to be 
cancelled. Officials of this com- 
pany are now confident, however, 
that they can win back this Peru- 
| Vian trade and build it up to 30,000 
or 40,000 tons a year. 
The new subsidies are expected 
c coal produc- 
tion from 50,000 to 100,000 tons a 
year. 
Assistance of this kind is particu- 
yacty welcome at this time to the 
ancouver Island coal trade as com- 


to result in increasin 


sion. 


petition of fuel oil, loss 
markets 


of export 
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Alberta Butter Output 
May Set New Record 


Alberta will probably create a new 
record in creamery butter production 
this season and surpass the peak of 


22,339,000 pounds 
1924, acco 
provincial — 


depend somew 


ing to Dr. 
commissioner. 
at upon the fall, but 


manufactured in 


C. P. Marker 
It will 


to date output is 32 per cent ahead of 


last year, 
This is but one i 
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4 bulls have been loaned 
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A large number of pure-bred bulls 
have been placed by the provincial | 
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CURRENT INFORMATION CARD 


Constant Watch Over Your Present and’ 
Contemplated Investments is Made Easy 
by The Financial Post Corporation Service 


An investment programme i 
independence, can be s 


securities before has 
closely in touch with the position of the selected invest- — 
ments once commitments are made. 


At the moderate cost of $5 a year The Financial 
Post Corporation Service will supply you with a special 
service on any eee you select; 10 companies 
cost og $12 a year; additional companies, $1.20 a com- 
pany. Such a service gives you, in card form, a com- 
plete review of each company—its history, capitaliza- 
tion, management, seven years’ ea record, dividend 
record and all other points. you need to make your 
investigation thorough. 

In a ue esos _ plies oe ree ete = 
year curren ms of impo 
companies whose securities you select. The review of 
Montreal Power, illustrated above, is a 12-page booklet 
giving important facts about the company. ., 

Many individual investors are using these special 
services, thus benefitting from the investigations and | 
research of The Financial Post Corporation 
The information cards supplied in these services are 
identical with those contained in the complete service 
which covers all important Canadian companies and is 
priced at $20 a month: 

Secure a service on the companies in which 

are interested. 


$5 a Year for 4 Companies 
$12 a Year for 10 Companies 
Additional companies — $1.20 a company. 


The Financial . ost Corporation Service 
143 University Avenue, Toronto — 


THE FINANCIAL POST CORPORATION SERVICE, 
148 University Avenue, Tasonto. 


Please send me postpaid special yearly service on the attached list of ..... 
companies. I enclose cheque for ¢ : 

Please send me further particulars and sample card On ....scecesseses 

Name .ncsccscercdsceeeccvevevecetereareneweanegss ecceecenescosdpense 


The Finaz Post | 
Answers Your Questions | 
Without Charge 


As a subscriber to The Financial Post you are- 
entitled to ask questions regarding any invest- 
ment that you are interested in. 

Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 

USE THIS COUPON 
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THE FINANCIAL POST, 
153 University Ave., : 


Toronto. : ; 
Please send me The Financial Post for the next year (52 
issues) I enclose $5.00. 


eeeteeeeeeeaereetere 


Wate kc sc ccidvowel oetséacwdeduvodabes 


Occupation .....++- be ceccnataedheestucea 
Address 


__ Rew policy, to encourage rather than| were shown at 


2% nee Albert to 
which ow the 


OF CANADA POWER 


One Dissenting Vote Re- 

- corded in 10 Meet- 

ings 

From Our Own Correspondent 
- MONTREAL.—Formal approval 
to the Canada Power and Paper 
Corp. reorganization plan has been 
given by several of the 21 classes 
tna Sd _ at mene meet- 
. 0' ese erings are 
routine in character, all the 
necessary © uirements are 
being stiictlyy aheirved to preclude 


all possibility of future disturbance. | 
- On October 


29, Canada. Power 
and Paper Corp. debenture holders, 
’ represented by individuals or prox- 
ies to the extent of $33,661,000 out 
ofa total of $35,466,700, voted in 
favor of the. plan. 
common shareholders 
- Alfred Pulp and Paper Corp., at 
separate meetings, recorded their 
approval of the plan. The com- 
mon stock was represented by 119,- 
Geelnaiae ats thers were 51, 
» Ww there were 57,- 
400 shares of oe —_ Bepeered 
shares represen person an 
} rge M. McKee acted as 
of the Port Alfred meet- 


Belgo Paper Unit 
Using 6 Machines 


From Our Own Correspondent 

MONTREAL. — Canada 
Power and Paper Corp. is 
working six of its eight ma- 
chines at the Belgo mill and 
turning out 450 tons of news- 
print a day. The Port Alfred 
mill is understood to have 
reopened, but it is not known 
whether or not this unit is 
splitting the business with 
Belgo, or because of increased 
orders, 

Demand for newsprint over 
the past month has not shown 
any marked advance. There 
has been a seasonal gain, but 
the Canadian companies still 
report businéss rather light. 
The report of the News Print 
Service Bureau for Septem- 
ber indicated operations at 
57.7 per cent of - rated 
capacity. 


OFFER IS MADE 
BY BLUE RIBBON 
FOR WILLARD’S 


Will Pay $15 a Share for 
75 p.c. of Common, 
Payable 1935 


Purchase of Willard’s Chocolates, 
Ltd. by Blue Ribbon Corp, has been 
practically completed on the basis 
of acquisition of af least 75 per 
cerit of the 15,001 no par value 


were necessary! common shares of Willard’s out- 


. approval of St. 
Valley Corp. holders. In 
preferred and com- 

, there was a meet- 


standing at a price of $15 per share 
payable by April 15, 1935. Pur- 
chase is understood to be condi- 
tional on certain points and share- 


cores, shareholders | holders of Willard’s Chocolates, 


meeting of a gen- 


roval given at all these 

constitutes the legal sanc- 

the exchange of securities 

those of the a ee 

per Corp. Meetings 

security holders will be 

- the near future. The com- 
-mon shareholders of Canada Power 


oe 
SF ty 


Ltd. will shortly be advised of the 
full terms of the offer and a special 
meeting of preferred and common 
shareholders will be held around 
the end of November. 
At the special meeting, preferred 
shareholders will be asked to ap- 
prove a change in provisions on the 
preferred stock including reduction 
in the annual dividend rate from 8 


ne oo aa pie already voted inj to 6% per cent and the waiving of 


all arrears. Providing this is done 
and the deal is completed, preferred 
dividends will be resumed on March 
1, 1932, at the rate of 6% per cent 


TO BUILD LINE)! per annum. Dividends on the pre- 


ferred have now been in arrears for 


Sask. Power Commission |a full year. 


_. Gives First Permit to Pri- 


vate Enterprise 


The Saskatchewan Power | ruthers-Silverwood Dairy, 


; tran ion line f this plant ontil 
* fibert Gear Oey, arvide mortgage is understood to amount 


ning towns. The commission, 


also con 

within the ererteen 
it wer to regulate or forbi 
“erection of lines or systems w 


and 


might interfere with its own pro-| anc é é 
ne was expected to be exercised| Willard’s is contingent in some 
. and to be| degree upon disposal of the mort- 


restraint of competition, 
towards the gradual buildin 
up of a monopoly for the provin 


permission it has now given i 
the first of the kind sin # : 


: eved to be the 


t the 


investment of private 
tal in electric systems. Any con- 


, to 
siderable expansion of the govern- 


It is understood that Blue Ribbon 
Corp. will not assume a mortgage 
on the ice cream and dairy plant 
formerly operated’ by Willard’s but 
which is at present rented to avy 
which has: an option to purchase 
arch 1, 1935. This 


to some $245,000 and would he 


ee power | taken over at that time by Carruth- 
1 over private | ors-Silverwood. Blue Ribbon Corp. 


need ‘not pay the purchase price 


nine | for Willard’s until April 15, 1935, 


and it is presumed that sale of 


gage on the dairy plant. 
Willard’s showed a small surplus 
after payment of preferred. divi- 


ce its powers|dends in 1930 and 1929 but had a 
: ted by the legislature, and /| deficit in the two preceding years. 
beginning of a/ Total assets at December 30, 1930, 


$1,604,725. Blue 
Ribbon Corp. was formed early in 
1930 through the merger of Blue 


“ment owned system for a number of | Ribbon, Ltd. and Pure Gold Manu- 


‘years is believed to be out of the| facturing Co. 


question. ¢ 
The line is to be -under construc- 

- tion yrenmae at once, at an esti- 

mated cost of $150,000. r 


| 


The company com- 
pleted its first full fiscal year on 
June 30, 1931, with net. profit of 
$210,269. A comprehensive organ- 
ization has been built up from coast 
to coast to handle the various lines 
of coffee, tea, jellies, extracts, 
spices and grocery sundries. The 
company has been manufacturing 
chocolate bars. Total assets at June 
30, 1930, were shown at $2,960,984. 


Enter Investment Field 


Aitken-Brumell & Co, is a new firm 
of investment bankers, just an- 
nounced in Toronto. 

J. M. Aitken, Jr., has been recently 
associated with Milner Ross & Co. 
and for 10 years previously with 
Gairdner & Co., investment bankers, 
Toronto. 

J. K. Brumell was formerly with 
|Matthews & Co. for a number of 
years and more recently with the 
brokerage house of Johnston & Ward. 

A. H. Hughes was formerly office 

manager of Johnston & Ward at their 
| Toronto offices. 

The firm will conduct a general in- 
vestment banking business with 
offices in the Northern Ontario Build- 
ing, Toronto. . 


“PROTECTION 


The Independent Order of Foresters is a fraternal benefit society 
operating under a lodge system and existing for the purpose of affording 
to men and women the completest protection at the minimum cost. 

This protection covers practically every phase of family life. In addi- 
tion to the protection afforded through its Insurance and Sick Benefit 


Departments, a number of practical fraternal benefits are available 


to its members. 


Reserves—$36,827,055.00 Surplus—$2,680, 759.27 


Independent Order of Foresters 
PRANK E. RAND. t1" 41) OFFICE: TORONTO, CAN. 


M A N Y CANADIAN SECURI- 


TIES ARE SPLENDID PURCHASES 
AT TO-DAY’S PRICES 


B U ¥. SOUND CANADIAN SECURI- 


THES AND KEEP YOUR FUNDS AT HOME 


Recommendations Furnished on Request 


DuncAnson, Wuite & Co. 
DOMINION BANK BUILDING 
MEMBERS TORONTO STOCK EXCHANGE 


THE FINANC 


NET WAS $251,070 FACY CREDIT 


FOR UNITED GRAIN 
IN FAVORED YEAR 


Larger Crop Aided Com- 
pany — Want Broader 
Market for Shares 


From Our Own Correspondent 
WINNIPEG.—A satisfactory re- 
port for the fiscal year ending July 
81, 1931, was presented by the 
board of directors of United Grain 
Growers Ltd., at the annual meet- 
ing of the company in Calgary on 
November 4. Operating profit for 
the year was $993,100. Deductions 
for interest on bonds and mort- 
ges were $259,299, provision for 
depreciation $468,536, and-provision 
for income taxes $14,194, leaving a 
balance of $251,070 as net earn- 
ings for the year. 
he amount carried forward in 
surplus account, after provision of 
$63,724 written off investments in 
stocks and bonds to reduce them 
to approximate market values was 
$716,974, making. a total in the 
profit and loss account before pay- 
ment of dividend, of $968,044. Divi- 
dend took $159,656, leaving amount 
to be carried forward to surplus 
‘account at $808,387. 
i Working Capital High 
The balance sheet shows current 
| assets of $3,131,667 against current 
liabilities of 1,714,487, leaving net 
working capital at $1,317,179. Bank 
loans amount to $700,000, while 
grain to the value of $1,749,156 was 
carried. Investments, including 
stocks and bonds, $110,716, mem- 
berships $113,405, and wortgenes 
and agreements for sale $108,9 
amounting to $333,080. Deferred 
charges stand at $377,792, and 
bonds purchased in advance of 
sinking fund requirements at $254,- 
024. 


Capital assets, after deduction of 
depreciation reserve amountin 
$3,138,850, amount to $8,075,663. 

The funded and mortgage debt 
is $4,754,660, and out of bond issues 
aggregating $4,500,000 par value, 
$349,500 have been redeemed and 
cancelled through the sinking fund. 

The shareholders’ capi 
surplus amounts to $5,712,079, of 
which paid up capital amounts to 
$3,193,409; general reserve to $1,- 
710,282; and surplus to $808,387. 

The report of the board of direc- 


CAUSED FALL 
OF BROKERS 


Supporting Market Proved 
Costly to McDougall 
and Cowans 


From Our Own Correspondent 
MONTREAL.—From an authori- 
tative source, The Financial Post is 
given the following survey of 
events leading up to the bankruptcy 
of the Montreal Stock Exchange 
firm of McDougall and Cowans. 
Primarily, easy credit offered to 
clients brought about insolvency of 
the firm. Bankruptcy was precipi- 
tated by action of the New Eng- 
land banks who cailed for additional 
collateral in New York funds on 
their loans. These lenders disre- 
garded the pegged prices on the 
ontreal Stock Exchange and 
forced the assignment of the com- 
a 


n . 

Geterally regarded as the larg- 
est and strongest brokerage firm 
in Canada, the bankruptcy of the 
company came as a surprise to the 
public. At the peak of the bull mar- 
ket, McDougall and Cowans had a 
net worth approximating $50,000,- 
000.' In two years time therefore 
this sum has been literally wiped 
out. 

This tremendous shrinkage in 


First the general decline in security 
values on all markets and the 
attempt to hold prices on those 
stocks which the company was 
sponsoring. In this group are in- 
cluded such well-known Canadian 
securities as International Nickel, 
Brazilian, Montreal Power, Dom- 
inion Bridge and others. Clients of 
McDougall and Cowans were heav- 
ily interested in these securities. 
Following the break in market 


Dougall and Cowans endeavored to 
hold up prices. Other stock bro- 
kerage houses became sellers; in 
order to protect their clients’ posi- 
tion, MeDougall and Cowans be- 


IAL POST 


approval, will-not get any of the 
amma of the bankrupt firm. All 
assets are the property of the real- 
ization company which, in effect is 
the creditors. Capital for the pro- 
posed new firnt will be secured by 
the partners from private sources. 

Another point in doubt is the 
manner in which profits of the a 
posed new brokerage firm will be 
determined. In the “proposal for 
a scheme of arrangement,” it is 
pointed out that the net profits will 
be determined by the trustee and 
the inspectors appointed by the 
creditors. 

In respect to the debtors of the 
defunct brokerage firm, The Finan- 
cial Post is informed that notices 
demanding payment were sent out 
on Tuesday night of this week. 
Already some debtors have. made 
arrangements to clear off their 
obligations. : 


Partners Are Liable 
From Uur Own Correspondent 


MONTREAL.—Urging that cred- 
itors vote in favor of the scheme 
of arrangement which will be con- 
sidered at a meeting on November 

, partners of MeDougall & 
Cowans have sent out a letter in 
which are detailed expected bene- 
fits accruing from the formation of 
a realization company. It is stated 
that, through the reorganization 

| scheme, creditors will obtain every- 

thing they could ottrerwise get and 
should benefit greatly from a more 
orderly and logical handling of as- 
sets than is feasible under the 
Bankruptcy Act. 

Further, the partners make the 
oint that members of the firm will 
be personally committed to turn 
over the major part of the net 
earnings of the reconstituted busi- 
ness, with the ultimate object of 


8, assets values was due to two causes.| paying the claims in full, plus 10 


per cent. 
Financial Help Proffered 

Expressing their regret for the 
current situation and stressing their 
keen realization of the serious in- 
convenience and grave anxiety 
caused to their clients, the partners 
continue: 

“Fortunately, and even though this 
bankruptcy involves each of us in 
the loss of all our personal property, 
we have retained many loyal friends 
who are satisfied that our bankruptcy 


and| Values in November, 1929, Mc-/ resulted in the main from causes over 


which we had no control and which 
we may be-pardoned for not foresee- 
ing. Some of these have offered us 
adequate financial backing for a fresh 
start in business conditionally upon 
our extricating ourselves from bank- 


tors states that favorable results|came buyers. It is said that they|ruptcy, Relying on this, we have sub- 


are partly due to a larger crop har- 
vested in 1930 than during the pre- 
vious year, and to a favorable loca- 
tion of the company’s elevators in 


might have forced the sale of under- 
margined accounts and thus kept 
themselves solvent. Rather than 
do this the partners extended credit 


mitted to you, through the trustee, | 
a scheme of arrangement of our 
affairs. 

“This scheme being in your hands 
need not be here reviewed in detail. 


respect to districts of good crops,|to clients hard pressed and in &| suffice it to say that it involves the 


but it is also noted that there has 


been a greater patronage of the| maintaining prices on the securi-| pany) which you will completely con- 


company’s elevators at many points. 
For the current year favorable loca- 
tion of the company’s elevators and 
a continuation of incre patron- 
age is referred to as tending to off- 
set to some extent the adverse ef- 
fects created by the small total 
crop in Western Canada. ; 
United Grain Growers. now owns 
469 country elevators, together with 
51 annexes, 225 supply warehouses 
295 coal sheds and 145 agents’ cot- 
tages. A terminal elevator at Port 
Arthur, with a capacity of 5,500,000 
bushels is owned by the company; 
while at Vancouver there is oper- 
ated under lease from the Vancou- 
ver Harbor Commissioners a term- 
inal elevator with a tapacity of 1,- 
600,000 bushels... During the year 
the company re-entered the - busi- 


large measure were responsible for 
ties they were supporting. 

The easy credit facilities brought 
about the downfall of the company. 
Responsibility for this rests jointly 
with the partners. At the same 
time the point brought out above 
should be noted, namely, that the 
credit: of the partners was used to 
“ee the market on securities 
which. their clients were interested 
in and had this not been done, ‘the 
firm could have remained solvent. 

Owing to the fact that the books 
of the company were sealed by 
order of the court to protect the 
interest of the creditors, no details 
vod See on the —r — 
t r company. + all. e ts 
are realized it will be seen, from 
examination of the balance shee 


turning over to a realization com- 


trol, of everything upon which the 
trustee could realize on your behalf. 
This means, of course, not only part- 
nership property but also all our per- 
sonal property as, under the terms 
of the scheme, we hold nothing back. 
Hence, the creditors, throdgh the 
medium of this realization company, 
will obtain everything they could get 
and should benefit greatly from a 
more orderly and logical handling 
of the assets than is feasible under 
the Bankruptcy Act. ‘In addition, we 
are personally committed to turn over 
the major part of the net carne 
of our reconstituted business for, if 
necessary, seven years. We hope that, 
with our aid, the realization com- 
pany will be able to pay the claims 
of creditors in full, plus ten per cent, 
before that time has, expired. 

“We: think that our past record in 
business during many years and the 
terms of the scheme are such as to 


ness of exporting grain, which had | that there will remain a ‘credit to| merit your support. The scheme is 


a temporarily discontinued in 

Acquisition of shares in United 
Grain Growers Ltd., is limited to 
farmers and to owners or lessees of 
farm lands and a limit of 100 shares 
to each shareholder is enforced. 


the partners. In other words on 
the date of bankruptcy there was a 
beok surplus after providing for all 
liabilities. 

If creditors refrain from support- 
ing the present scheme to set up a 
realization company, the trustee 


designed to enable us to. contribute 
the result of our personal efforts, the 
benefits of which must otherwise be 
lost to the creditors, to the payment, 
of your claims. It does not involve 
your losing anything you might other- 
wise obtain.” 

If creditors do not approve the) 


The directors’ report refers to the | has said that realization of assets | scheme of arrangement, the trustee 
fact that consideration has for some | will bring only a few cents on the/| will go ahead with the realization 


time been given to desirability of 


making some changes in the com-| which has got about, the reorgan-| amount realized and the amount 
pany’s constitution which might re-|.ized brokerage firm, which is de-| owing to creditors will be a liability 
move some of the restrictions now | pendent upon the creditors voting of the partners, 


Urges Proxies Withheld 
From Brokerage House 


Creditor Believes McDougall, Cowans Reorgani- 
zation Plan Should Not be Approved Unless 
More Information Forthcoming 


(Letters to the Editor, The Financial Post) 


existing on the rights of sharehold- 
ers and upon the transfer of shares, 
with the effect of creating a 


| broader market for the shares of 


Aitken-Brumell & Co. | 


the company. While still of the op- 
inion that changés in this respect 
will sooner or later be desirable 


the past year was not considered 
a desirable time for initiating such | 


| 
| 
| 


changes, 


ADJOURN MEET 
OF CANADA BUD 


Injunction Restrains Com- 
pany from Taking Over 
City Club 


Special meeting of shareholders of 


Canada Bud Breweries Ltd. held on} 


October 28 to consider the purchase 
of City Club Breweries Ltd. was 
adjourned until November 25. The 
motion of adjournment contained the 
provision that all, proxies'secured for 
the meeting of October 28 be revoked 
and that directors be authorized to 
negotiate for rescinding the agree- | 
ment between Canada Bud Breweries 
Ltd. and Duncan McLaren, 

Preceding the meeting, a share- | 

| holder had secured an interim injunc- | 
jtion against the execution of the} 
agreement of sale on the claim that 
purchase by Canada Bud Breweries 
of stock of City Club Breweries Ltd. 
from Duncan McLaren, president of | 
Canada Bud Breweries Ltd. was a | 
fraud against Canada Bud share- 
holders. 
_ At the meeting it was stated by Mr. 
McLaren that he had purchased the 
brewery for $137,438, of which $109,- 
900 was paid by assuming two mort- 
sages; $12,199 by assuming certain 
‘lens against machinery, etc., and the 
yalance in cash. He incurred further 
iabilities amounting to $20,225. 

Under the agreement Canada Bud | 
was to pay $325,000 for the brewery, | 
of which $97,377 was to be paid by 
cne company assuming two mort- 
tages, and the balance in cash. Out 
of the cash received, however, Mr. 
McLaren must pay off liens and debts 
to the extent of $16,980—thereby | 


| 


making a total profit to Mr. McL | 
of $167,335. - ad 


Mr. Kiewel, managing director of 
Canada Bud, is interested equally 
with Mr. McLaren in the deal, and, 
upon the assurance of Mr. Kiewel, 
Mr. MacKenzie, vice-president, stated 
that he held no doubt that the com- 
pany would benefit by the purchase 
of the company, Mr. Kiewel assured 
Mr, MacKenzie that the plant was 
worth between $400,000 and $500,000. 
Shareholders suggested an independ- 
ent appraisal of the plant to confirm 
this statement, but no definite motion 
was advanced. 

According to Mr. McLaren, if the 
shareholders are dissatisfied with the 
‘eal, he will take back the City Club 
Prawertes, Limited, as was his original 
idea, 


TO NOVEMBER 25 | 


dollar. Contrary to an impression 


Editor, The Financial Post, 

As a creditor and former client 
j}of the now bankrupt firm of Mc- 
| Dougall & Cowans I would like to 
protest through your columns at the 


| highly unsatisfactory situation in 


| which I believe creditors of that or- 
| ganization find themselves. 


It has been contended and perhaps | 


rightly so that it is in the interests | 
of the unsecured creditors,to carry | 


through this scheme or that they will | 
probably receive nothing in the event 
of liquidation of the business under | 
bankruptcy proceedings. It seems to 
me, however, that creditors are asked 
to take altogether too much for grant- 
ed in being asked to vote for this 
scheme of arrangement. I feel that 
there should be a general demand for! 
more light on what has happened. 
In the first place it seems ex- 
traordinary that the partners them- 
selves did not have at the time of 
assignment large accounts and blocks 
of securities with the firm, I think it 
would be reasonable for statements 
to be published showing the individ- 
ual position of each partner, one, 
two, three, four, five and six months 
prior to the assignment and about 
one year and two years prior to it. 
The partners were believed to be 
wealthy men. What evidence is there | 
that they placed in the firm all their 
tangible assets to avert an assign- 
ment or since then to do the right 
thing by their creditors? It may be 
that their personal estates have been 
wiped out but creditors are surely 
entitled to absolute proof of their 
personal positions before being asked 
to ratify documents which it appears 


would have the effect of discharging| & 


them from bankruptcy, If the part-| 
ners have acted entirely in good 
faith as is supposed they have noth- 
ing to hide and it seems to me should 
voluntarily give definite proof of this 
position before a court. 

It may be that the custodian and 
trustee has fully investigated the 
whole position of the partners as 
well as the firm and that there is 
ample evidence, but I do not believe 
this has been given to creditors or| 
the public who, I think, are entitled 
to demand this. I think the vote in 
connection with the scheme of ar- 
rangement should be withheld or 


[cenee by the trustee in the mean- 





postponed from the date of meeting 
which is Tuesday, November 10, un- 
less full information can be pub- 


of assets. Any deficit between the 


time. 

I believe it to be a well estab- 
| lished principle that when a debtor 
|} cannot meet his obligations and asks 
{an extension or leniency from credit- 
;ors that the latter are made aware 
of all facts of the case and I do not 
see why there should be any excep- | 
tion in this instance, It may be that 
the whole matter is being iaadied | 
in good faith by all parties and the 
trustee and inspectors may have all | 
the evidence required but I do not| 
think they have officially passed | 


| 
| 
| 
| 


| it on to the creditors for whom after 


all they are acting. 


The debts of the firm have now| 
been fixed by quotations at the date | 
of their assignment which is theo- | 
retically correct although, of ‘course, 
the firm’s assignment dragged prices 
down to the lowest ebb. At the same 
time it does not seem to me a fair | 
proposition that the debtors should | 
be entirely discharged upon repay- 
ment of debts plus a premium of only 
10 per cent which will probably be 
spread over a period of atleast five 
years—seven years being the time 
asked for. The premium is equiva- 
lent to only 2 per cent simple inter- 
est on a five-year term. 

The position, in short, is that the 
creditors’ claims are frozen indefi- | 
nitely, and the creditor does not re- | 


| ceive sufficient consideration. 


INVESTOR. 
Toronto. 
Oct. 30, 1931. 


Wants Information 


Editor, The Financial Post, 

I was very pleased to notice in The | 
Financial Post last week the state- 
ment that the creditors of McDougall 
Cowans should have further in- 
formation, and I 
you, 

I always appreciate the independ- | 
ence of your paper as you endeavor 
to give some protection to the great 
number of investors who have to de- 
pend on such papers as yours for 
proper information. 

If McDougall & Cowans had been 
able to collect the $5,800,000, or even 
part of it, they could have readily 
met the extra $2,000,000 charges 
caused by the United States exchange. 
Do you not think the creditors should 
have some information about this 
heavy debt, which was actually the 
cause of the failure? 

I hear that one party owes Mc- 
Dougall & Cowans $600,000 and he 


quite agree with 


Can 


Pia 


November 7, | T 


adian Securities 


Dominion of Canada 


Dominion Guaranteed 


Provincial Government 


TORONTO MONTREAL WINNIPEG VANCOUVER NEWYORK LONDON, 


98 King Street West, Toronto “ 


does not possess six hundred thou- 
sand cents. I am also informed that 
some. of the partners, and a large 
percentage of the employees, owe 
thousands of dollars to the company. 
Do you not think that the creditors 
should be given all this information 
before then “ete on the question of 
iving McDougall & Cowans a new 
ease of life. 

Trusting .that you will take this 
matter sp in the next edition of your 


valuable r. 
PSPS? JAMES L. WHITE. 
Montreal. om 

Oct. 31, 1981, » 


C. H.. ENDERTON & CO. 

Real Estate nis, Mortgage 

Membere Whotioae’ Steck Exchange 
= WIN 


IPEG 
Biack & Armstring 


“Real Estate, Valuations, 
Farm Lands, Mortgages ; 
Insurance. 


200 Toronto General Trusts 
Se glue aia ee 


The Western Savings & Loan 
Association 
First Mortgage Loans 


Head Office: Winnipeg, Man. 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuators 
Estates Managed 


CALGARY CANADA 


Sutcliffe Company Ltd. 


ates eee? ENGINEERS 


a 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


Weher Bros. Agencies 
Limited 
PROPERTY MANAGE- 
MENT 
REAL ESTATE — 
INSURANCE 
FINANCIAL AGENTS 
Edmonton Credit 
Building, 
Edmonton, Alberta 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 
1727) 


Capital (fully paid) $ 18,900,960 
Reserve Fund .... $ 18,904,630 
$251,935,450 

($5 to £1) 


General Manager 
Sir Alexander K. Wright, 
K.B.E., D.L. 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 


LONDON—City Office: 
3 Bishopsgate, E. C. 2 


Head Office: 
EDINBURGH 
245 BRANCHES IN ALL 
Affiliated Bank: 
Williams Deacon’s Bank Ltd. 
(Member of the London Bank- 
ers’ Clearing House) 


. 


and 


Municipal 


a als ~~ A 
TRENT 


La a ge 


. 


GEORGE F. HARDY — 
Consulting Engineer Py 
305-309 Broadway, New York City, ‘N.Y. 

Member: } 

_ Amer. Soc. C.E. Amer. Soc. M.E. Eng In 

Consultation ls aper and Pulp : 


Vv: 
Estimates Plans and Specifications 


% 


-? 
. 
7 . 


Editorial Column in, Ca 
“The Nation's Busines 


: 


First Column on Paga:Om|  . of 


~ Company, Limited — 
TORONTO, ONT. ; 
Owning and operating mills at 
Murray Bay, Que. Sault Ste. 


Seargeos Fal, Ont. 
urgeon 
Espanola, Ont. 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pu 
High Grade Bleached Sulphite Pulp — 


Editorials ‘that inform - 
Have you read them 
this week on page 67 


The E 
Power & Paper 


Corporation 


i 
= 1 


K 


a 
. 


Canada 


Total Daily Capacity of Plants: 
1,964 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 


and SULPHITE and GROUNDWOOD PULPS —§ 


SAW MILLS AT PEMBROKE, ONT., produc- “f 


ing White Pine, Red Pine and Spruce Lumber 9 


Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. . ane 


Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limi 
Cap de la Madeleine, Que. _ 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Com 
Limited, 


Pembroke, Ont. 
Port Alfred Pulp and Paper 


Corporation, 
Port Ali:ed, Que. 


Wayagamack Pulp and Paper 
Three Rivers, Que. 





Z 


on 
Z 


iil 


1 


fof Ele 
re ilerr 


ie i bow 


Hf 
3 
ae 


4 
25 


i 


£ 


November 7, 1981 


$b heb S358 Ub hs ts 


- 


if 


ip ad BIE Ha ib ick 


idely Quoted 
mn in. Canada 
’ . n 
s Business” 
on. Page: One 


i 
- Sa 
e 
es” 


INR AR RP Bien 


ils ee eS ee " ° » 
A ya ae y a 
‘one pS - - e "ao 


XXIV 


pear 
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INDUSTRIALLY 


4s Mark 
(COPE IS WIDE 
Resources’ Bring 


» Being Wide Range 
0 Manufactured 


—— 


& 


7 , 


ieee work. 

» Te keep these establishments in 
$51,506,000 was spent on 

wials in 1929. This com 

h $42,059,000 in 1928. 


é ee Output of $94,000,000 


RAPPER 

)D. PULPS 
+» produc- 
ce Lumber 
pacity of 


of 
ited, 


+ Analyzed 


quent upon manufacturing 
Wieesses the gross value of 
tin 1929 ag 


: 42,786,293, an increase of 
mo over 1928. © 


}eading industries of the prov- 

= These ten account for 773 

‘me 1,195 establishments report- 

B 901,024,840 out of a total 

of $135,662,325; 13,856 em- 

out of 20,966; $10,875,044 

salaries and wages totallin; 

25,190; $27,764,335 out o 

28 spent for materials; and 

04 out of a total produc- 
2,816: 

=e “oe 

. 28,626,944 16,044,488 

3,805,820 

cose 6,808,118 

weve 16,094,608 

4,684,463 

2,195,120 

ves 1,144,610 

+ 11,668,585 

3,718,979 

eeeccecees 2,292,598 


Stterssosceces 81,024,840 


Mall ......... 185,662,325 
- . Survey of “roups 


eeetecee 


2,047,868 
53,097,604 
94,292,816 


» iron and steel again take 
Such industries enga 
operation, naturally 
n industrial importance. 
ass are placed coal mining 
bering. 
g is a survey of the prin- 
Ups, showing capital em- 
and value of products. 


Value of 
Capital products 


$ 
soos 18,821,011 12,778,026 
eee 5,521,802 12,023,579 
7,942,698 6,293,992 
11,986,505 9,976,668 
41,560,544 29,295,086 
ee 135,179 44,088 
++ 24,803,167 15,830,696 
2,507,484 2,280,099 
11,789,827 2,462,304 
+ 16,094,608 3,818,379 


a 185,662,825 94,292,816 
other provinces, Nova 
bal -7, is largely dependent upon 
den ?' Power. During the past 
; years, however, the province 
ot Private agencies have energet- 
Undertaken the development 
ntinued on page 14) 


from the angle of}: 
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Above layout shows graphically some of the widely diversified activ- 


ities of Nova Scotia, all of which have contributed their part vomare 


the creation of stabilized conditions in the province. Nova Scotia 
has developed her vast resources to a point where her people are not 
dependent upon any ‘one source for revenue, Fishing, lumbering, 
manufactures, shipping, fruit-growing, farming, mining, dairying and 


Nova Scotia Business Activity 
(Maintained on Higher Scale 
Than in Other Parts of Canada 


Industries Depending Upon Outside Markets For 
Products Find Operations Limited to 
Smaller Demand 


TENDENCY TOWARD LOWER VOLUME 


General Financial Returns This Year Will Equal if Not 
Exceed Those of 1930—<Anticipations Now Are That 


BUILD MARKETS 
FOR N. S. BERRIES 
OVER WIDE AREA 


Blueberries and Cranber- 
ries Meet. With Splen- 
did Reception 


Nova Scotia has established this 
year, for the first time, a market 
for its blueberries and cranberries 
in Ontario, several shipments hav- 
ing been made to that market this 


ear. 
. Practically the entire crop of 
blueberries in Cumberland County 
has been sold in New York, Mont- 
real, and Toronto, while large ship- 
ments to the home markets have 
been made from Pictou County. 
One shipment from Yarmouth 
County totalled 17,000 crates, and 
the total shipments from the prov- 
ince reached several carloads. 

It was the first time Nova 
Scotia’s blueberries had been sold 
in Toronto. 5 

Ontario Buys Cranberries 

Shipments of cranberries were 
disposed of in Ottawa, Peterbor- 
ough, Belleville, Kingston, Mont- 
am and Quebec. These are all new 
trade contacts and the opinion 1s 


ged| expressed by the provincial direc- 


tors of co-operative marketing that 
if they are vigorously followed up, 
the whole surplus Nova Scotian 
crop can be marketed through these 
channels. 

Trial shipments last year from 
Nova Scotia competed successfully 


/ 
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Featuring Nova Scotia 


other activities are all well develo 


(courtesy of the R. A. F.) shows H 


NANCI 


a 
Ce 
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FICE: TORONTO, NOVEMBER 7, 1931 


ATES ITS ECONOMI 


. 


industries. The top left view 
ax, the capital and chief shipping 


point in the province. The top right is a ae of the busy operations 


at the recently established plant of the 
cture of one of the world’s largest liners tied u 
of the Halifax Harbor Commissioners, The middle 1 


is a pi 


Trade Will Be on Smaller Scale in Months 
Immediately Ahead, Though No Marked 


Change is Expected 


Survey of economic conditions 
in Nova Scotia leads to the con- 
clusion that business in the area 
is on a better and sounder basis 
than in other provinces of the Do- 
minion. At the same time it should 
be pointed out that there are bad 
spots in the business fabric but, 
taken as a whole, Nova Scotia is 
still experiencing a fair measure of 
prosperity. ‘ 

The féeling exists among busi- 
ness leaders in the province, how- 
ever, that Nova Scotia’s trade is 
tending to decline in sympathy with 
the rest of the Dominion. This bears 
out the oft-repeated statement that 


with United States cranberries and/the business cycle in Nova Scotia 
paved the way for the disposal of|lags some six months behind the 


this year’s record crop. : 

Many sections of the province are 
adapted to cranberry growing. Be- 
sides the advantage of lower freight 


| 
| 


rest of Canada. Though slower to 
take on prespesisy, the province 
holds its business at a high level 
long after the rest of the country 


rates, the growers are protected by | has started on the down path. 


a substantial duty against Cape 
Cod andthe United States. 


Handle More Freight 

During September the freight ton- 
nage handled over the Halifax Har- 
bor Commissioners’ piers totalled 50,- 
404 tons as against 44,134 tons for 
the same month last year, this being 
an increase of 14.2 per cent. The 
month of August, likewise, showed an 
increase, of 22 per cent over August, 


1930. 


Stability of Business 

Being an older settled area and 
with great diversification of eco- 
nomic endeavor, Nova Scotia enjoys 
a greater degree of stability than 
other provinces. This has tended 
to minimize the violent ups and 
downs in business conditions which 
have been a feature of conditions 
in other provinces. 

For purposes of this survey Nova 


Scotia can be divided into two sec- 
tions — northern and central and 
southern. Business conditions in the 
northern of the province— 
Cape Breton—are not satisfactory. 
This is the centre of the province’s 
great coal and iron and steel indus- 
tries. Their activity depends to a 
very large extent upon business re- 
ceived from Central and Western 
Canada. Orders from those mar- 
kets have been light over the past 
12 months, which in turn has cre- 
ated an unemployment situation in 
Cape Breton. 
Affects Other Areas 

The decline in mining and indus- 
trial operations in the northern sec- 
tion has not been without its ef- 
fect upon business in other parts of 
the province. Considering the fact 
that the major share of the indus- 
trial capital is emplo in coal 
mining and the manufacturing of 
iron and steel and allied products, 
it is apparent that any let-up in 
activity, sooner or later, affects as- 
sociated lines. 

Over the past few weeks there 
has been an encouraging gain in 
coal mining operations. The at 
iron and steel industry at Sydney, 
however, is on a short time basis. 
Business of a definite nature is not 
in sight, though hope is held out 


Co. Underneath 
at the docks 
picture por- 


ersey Paper 


Nova Scotia Coal 
Widely Marketed 


Coal sales of Nova Scotia 
last year amounted to 5,281,- 
508 tons, as compared with 
5,766,212 tons in 1929, ac- 
cording to returns compiled 
by the provincial department 
of mines. Owing to the lim- 
ited local demand, the major 
share of this production finds 
its way to markets outside 
the province. For 1930 the 
distribution of Nova Scotia 
coal sales was as follows: At 
home, 1,844,480 tons; New 
Brunswick, 627,444 tons; 
Newfoundland, 243,364 tons; 
Prince Edward Island, 103,- 
720 tons; Quebec, 2,213,767 
tons; St. Pierre, 1,688 tons; 
United States, 10,883 tons; 
lost at sea, 6,905 tons; Lab- 
rador, 358 tons; and sold for 
bunker purposes, 228,949 
tons. ; 


that substantial rail orders will be 
received, which will provide a fair 
measure of work during the winter 
months. 
The fishing ineaey is also giv- 
ing some concern. The catch 
not been especially heavy this year. 
Combined with low prices, the lot 
of the fishermen has not been too 
ood. With a limited domestic mar- 
et, the prosperity of the fisher- 
men depends upon export markets. 
For a long time past the export 
markets have been demoralized 
it would ares that the re-estab- 
lishment of the fishing industry 
will hinge upon the development of 
better merchandising methods, 
Turning to other branches of eco- 


percentage loss is relativel 
and cemnanel with that repo 


trays one of the largest industries in Halifax—Moirs | 


turers of confectionery, chocolates and products. 
Scotia fishing villages—cod drying in the sun. 


common sight in Nova 


In the lower right hand corner is a view of one of the highly 
tive and well-cultivated valleys for which Nova Scotia is 
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manufac- 
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cr 
amous. 


A number of fruit orchards are to be seen in the picture. 


nomic endeavor, one finds condi- 
tions fair to The forestry 
industry has not been as prosperous 
as it might be. While the lumber- 
ing trade has been in the doldrums 
for some time, the demand ee 
wood through the operation e 
Mersey Paper Co. plant has. pro- 
vided a good outlet for this type 
of product. Demand from the fruit 
industry for boxes and has 
been on the upgrade, while the 
mines have been taking substantial 
quantities of pit-props, ties, etc. The 
railways have also been good buy- 
ers. On the other hand, the lath 
and shingle market in the United 
States has dropped to negligible 
proportions. . 
Good Apple Season 
Apple growers are experiencin 

a fairly successful — The yield 
this year is nearly 20 per cent great- 
er than last year. rough gov- 
ernment supervision, the 

ance of the orch 

greatly improved which has brought 
about an improvement in quality. 
The apple season this year was 
some ten days ahead of the average 
time, which enabled the shippers 
to secure a good foothold in the 
English market. Up to date ship- 
ments have been nearly double those 
“a8 the corresponding period of 


Other branches of culture re- 

a satisfactory. conditions. The 
airying industry is making head- 
way. Production of eg; as in- 
creased steadily, while the demand 
for blueberries and cranberries has 
been encouraging. Field crop pro- 
duction this year has been wel 
= to the average, though the yield 
of potatoes is,lower than for last 
year. 
Industry is Active 

Industrially the province has little 
to complain of. Aside from the iron 
and steel industry, other branches 
are maintaining operations at or 
near capacity. 

Trading establishments report 
some decline in business, but the 
small 
in the 
other provinces. Buying ‘power in 
the province does not vary greatly 
from year to year. The people 
are of thrifty habits and a os 
in earnings does not necessarily fol- 


low with a restriction in demand 
for. staple p 

The manner in which the tourist 
traffic has held up this year has 


played no small part in maintain-, 4, 


ing business. Through co-ordinated 
and well directed efforts of the 
provincial government, the attrac- 
tions of the province have been ably 
presented to the trave public 
in the United States and other 
arts of Canada. Highways have 

n improved, excellent hotel ac- 
commodation provided, and other 
steps taken to make the visitors’ 
stay enjoyable 

The amount of relief work to 
be undertaken this winter to re- 
lieve the unemployment situation 
should not prove unduly a for 
the provincial government and mu- 
nicipalities. 

In Strong Position 


Throughout its long history, Nova 
Scotia has gone thro 
adjustments. Changing t 
changing conditions hav 


essary new methods. At present,| Grand 


however, the province is in shape 
to tackle such problems as confront 
it. The finances of the government 
have been steadily improving, un- 
employment is less than in other 
provinces, industries are well en- 
gaged and revenue for 1931 com- 
pares favorably with 1930. 

There is justification, therefore, 
for the statement that conditions 
in Nova Scotia are better than else- 


where in Canada, despite the ‘unsat- | P 


isfactory situation seen in some in- 
dustries. Incidentally, those indus- 


1| tries which are backward at pres- 


ent, are the ones which largely sell 
their products outside of the prov- 
ince. Coal, steel, iron, lumber 
fish are the principal commodi- 
ties affected. e market lies in 

c, Ontario, the United States 


Quebe 
or England, areas which are feeling | ¢ 


the depression. 
No Inflation Evident 

Nova Scotia is in the position 
where the effect of recessions in 
ae are minimized. Lack * in- 

ation in prosperous years shows 
its value in times like these. While 
a further lessening in business ac- 
tivity is to be expected, the wide 
diversification of economic activity 
makes for stability. 
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STILL WANT 
LOW FREIGHT 
RATE ON GRAIN 


Halifax Port is ‘Analogs 
For Share of | 
Traffic 
BASIS OF CLAIM 
Say Principle of Statute is 
Disregarded in Favor 


of American 
Ports 
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y $200,000 
oncton tied in. with 
Intercolonial Railways, 
other $150,000,000. At W. 
e Transcontinental connecte 
Trunk P 


the 
ane 


iioctlaps notte ak & total pablie 
a @ po a ic 
cost. of upward of a half. 

A Competing Route 
It was definitely 


understood at 
the time that the Trancontinental 
was built, and it is understood to- 
dey, 
wi 


‘ 
. 


that this route was to compete 
the all-water movement. It 


“at no time be greater via Canadian 
ports than via United States.” 
Claim Rights Unaffected 


rand Trunk Railway. 

however, did not take 
up the lease, but the Transcontinen- 
tal was eventually consolidated in 
the Canadian National Railways. It 
is contended by the Maritimes that 
the consolidation did not affect the 
original terms under which the rail- 
way was constructed and that as 
the Port of Quebec was accorded 
the 18.34 cent rate in 1927, the 
Atlantic ports were entitled to a 
rate of 19.34 cents instead of the, 
resent higher rate. 

The freight rates to Quebec City 
are substantially b upon the 
same arguments used by the Mari- 
time ports. Back in 1927, the Port 
of Quebec secured a rate from the 


and| Board of Railway Commissioners 


of 18.84 cents per 100 pounds of 
grain moving from the West. The 
railways obtained from the Board, 
extensions of time covering a per~ 
iod of nearly two years within 
which to make an appeal. The rail- 
way did not make the ap until 
late in 1929, but on October 7, of 
the same year, the appeal was dis- 
missed by the Supreme Court. 

This decision left the way open 
for the Board of Railway Commis- 
sioners to deliver a ruling on the 
matter of grain rates affecting 
both Quebec and the Maritime 

(Continued on page 14) 





OF OVER $500,000 


me Reconstruct 39 Miles of 
+. Main Roads in 
. Province 
ACTIVE PROGRAMME | 
tion Devoted to} 
eee Work — Motor 


Vehicles In- 
crease 


works e to check unem-| 
i to ent which will be undertaken | 
z ova Scotia by the Federal and) 
‘Provincial Governments and by the. ge 
a ee te seven sections of 
: involved is already under 
conditions to assure that 


tracts. N 
will oe aned in this 


. highway work 
in Cape lans are alread - 
‘under way for the elimination © 
two railway grade crossings in. 
Pictou Co. Rharveys are being made | 
for the elimination of other cross- 


‘ Work in 1930 
tent Lbee miles of highway in 
Nova Scotia ee eer ot 
cles - 
este od in. Neva Scotia d 
to surve 
serene ele 
OE te, Neher) improvemen 
: un n. igst year, 
were graded, 394 miles were 
onde velled*and 232 miles, 
boon previously graded, 
faced. - 


ae 
nt un 
the construction of new roads «| EARNINGS OFF 
erent rovince. _ 
Berean titedions were siete, elim-| Wide Expansion of Plant 
_Gnating bad curves. Great cro$s-/ Undertaken Recently to 


Ba teernnie this tyre Care for Growing 
work. A considerable amount Markets 

works soe an exes Moirs Ltd. is a Nova Scotia in- 
ee out ene ead dustry whose products are well 
Throughout the en-|*nown throughout the Dominion. 
000| At the plant in Halifax are manu- 
fa chocolates which are dis- 
tributed throughout Canada, while 
Work the pupeny © carries on a large 
“of 1930 the de-| local bakery and confectionery busi- 
into an agree-| ess. In addition, Moirs has built 
the inion Govern-| UP sales in export markets, foreign 
additional highway | business amounting to about four 

bn to relieve un-| Per cent of total distribution. 

been 


work ‘ 
This has Sales this year have been fairly 
seatinaed 4 98, and in Sep- | satisfactory, though trade condi- 
Oe Siceetteoeet euete- 
to value of over $500,- 


capital em 


MOIRS’ SALES. 
WITHIN REACH 


Full Returns This Year 
Expected to be 


tions have naturally found some re- 
flection in demand for the com- 
y’s products. There have been, 
owever, reasonably consistent de- 
mands, though net earnings for 
1931 are expected to fall below 
those of 1930. 
Banner Year in 1930 
In making comparisons, it is well 
to remember that sales of Moirs 
last zens oe highest in the 
company’s ry. et earnings 
after provision for all taxes and bad 
debts amounted to $296,568, as com- 
pared with $273,958 in the previous 
year. After deduction of bond in- 
terest and depreciation, ape = 
were equal to $5.10 a share on the 
comgmon stock. 
© wth of the confectionery 
end of the business has necessitated 
enlarging chocolate and candy 
plants from time to time. The last 
addition made to the main candy 
plant was in 1927, and practically 
doubled the manufacturing floor 
space. During 1930 a modern con- 
crete building was erected te house 
the company’s service department, 
, coment of on and machine 
Operators 44,982 41,577 36,080) shops, carpentry shop, paint and 
re en, ee Nee carriage shops, etc. 
campaign actively tor satety on Add to Bedford Property 
areata ‘As a result, 90 es In 1931, Moirs constructed a 
_ and 55 car permits were cancel ? three-story building 
* in 1930 for the more serious he ford property, adjoining the choco- 
~ fences of driving while —, ©/late manufacturing plant. This 
; influence of liquor, reckless the building, which provides 216,000 
~ ing, and continued violations of ¢ cubic feet of space, is to be used 
§ Motor Vehicles Act on the part of/ 5+ present for storage purposes 
= an operator. Safety posters ‘rool only. Provision has been made for 
~ placed in each of the oe wt ail future extension, plans providing 
~ rooms in the province, id 10 8 for the eventual replacement of the 
» were given and an me 80 000 | present chocolate manufacturing 
safety delivered before ww’ | plant with a modern building of 
school children in twenty towns. which the structure recently com- 
= . Inthe face of a material increase | pjeted will form a part. 
~ in registrations of cars, eee The company also plans to con- 
show an improvement with regard) struct in 1931 a new power house 
to the number of accidents, with 4) and electric generatin 
decline in the number of those in-/| 999 h.p. at Bedford. 


s - 


More Motor Vehicles 
increasing use of the prov- 


The 
- {ncial highways is apparent from 
Ser ricelt od the aener “vehicie 
_ registrati 43 


42,9 
cars were registered, of which 7,- 
' 485 represented new registrations. 
ing permits were issued to 44,- 
; perators, an increase of nearly 
. 8,500 over the previous year, as 
* will be seen from the following 
matter. 

1980 1928 

42,048 


1929 
39,887- 
d 9,205 
6,914 5,019 


modern office building, a confec- 
tionery plant having a daily capa- 
city of 75,000 pounds of chocolate 
and confectionery, a roasting and 
refining pe for cocoa beans and 


+ jured both fatally and otherwise. | dams have already been constructe 
Lake, increasing the water storage 
RATE ON GRAIN to the Bedford plant. 

so had been sustained. gramme of replacing older plants 

grain to Halifax is that costs are | tion of a modern bakery building in 

sible to move a fair quantity of adequate for the company’s needs. 

Canadian grain are moved through 

adelphia and Norfolk, are some of a paper box factory, with = daily 


at Kearney Lake and Paper Mill 
STILL WANT 
LOW FREIGHT capacity; these dams are part of 
the hydro system supplying power 
(Continued from page 13) Plan New Bakery Unit 
Provinces, since their right to do| Following the company’s pro- 
arguments used by the rail-| with modern buildings, plans have 
aoe. against the sbrcemnent of | already been prepared for construc- 
too high. Commissioners of the| Halifax. This will replace the pres- 
Halifax port claim that it is pos-| emt bakery plant which is now in- 
grain through the Port of Halifax, 
when many millions of bushels of 
the Port of Baltimore each year. 
' Portland, Boston, New York, Phil- 
the other American ports which 
handle large quantities of Canadian 


in Halifax. 

At Bedford are situated a saw 
mill, @ shook mill and a chocolate 
refining plant, while the bakery 
plant at Halifax is capable of pro- 
— 7,500 pounds of biscuits, 15,- 

0 


grain. 
Putting it another way, it is said 
that something over 80 per cent of 
the ballast cargo of grain used by 
the United States Atlantic ports 
originates in Canada. 
At present the St. Lawrence ports | 000 
receive the bulk shipped from West- | Pounds of cake a day. 
ern Canada. This is natural dur- Well-Directed Sales Policy 
ing the summer and fall season of| One of the strong features of this 
navigation but in the winter a = Nova Scotia enterprise is the well- 
portionately large share of Can-|directed sales policy carried on 
adian grain moves to foreign mar- 
kets through American ports. Hali- 
fax contends that it should be put 
on a parity with those ports, and 
that the volume of grain now going 
to the United States should move | progress, however, 
through Canadian ports in the win- | in sales outside of the province. The 
ter. ann of this is more readily 
ac nies reali when it is understood that 
Halifax Planting Trees about 50 per cent of the company’ 
Halifax is having an additional busi : : = 
’ 2,000 ornamental trees spread out| DUSimess is done outside of Nova 
this year to further beautify the city | Scotia. 
streets. The Common Council has| _ Warehouses and branch sales of- 
stipulated that only Nova Scotia stock | fices in Montreal, Toronto, Calgary, 
be used. Winnipeg, Saint John, Regina, Van- 


trade is concerned, Moirs has little 
competition. It is estimated that it 


sales in Nova Scotia. The greatest 


Coal and steel are the principal industrial activities in Nova Scotia. 
More people are engaged, more wages and salaries distributed, more 

Pt loyed and a greater dollar output is recorded for these 
branches of operations than for any other industries in the province. 
To all intents and purposes the coal and iron and steel industries of 


OF 1930 MARK) 


on their Bed-| P 


plant of 1,-| rating of 179,218 h.p. of primary 
ew concrete | power. Steam engines and turbines 


Properties presently comprise a| 


capacity of 20,000 boxes, all located 
aves of bread and 3,500| industrial production of over $500,- 


from year to year. As far as local | 


| Potato Crop Yield 
handles about 95 per cent of the | 


has been made/|the potato crop in Nova Scotia by 


| 


THE FINANCIAL POST 


Millions to Nova Scotia 


which is by far the 
different eqeraees 
showing a la 


Industrial Output Sets 


| Preliminary surveys of manufac-,ital invested to $149,728,000. The 
turing operations in Nova Scotiajnumber of plants in operation 
last year point to a production | showed a gain of only 25 to 1,461, 
valued at $132,500,000. This is an|so that the additional capital large- 
increase of nearly $15,000,000 over|ly represents increased needs by 
the previous year and is the’highest | established industries. 
figure recorded by the province for| Wages paid, number of employees 
several years back, and the cost of materials, all show 
Returns show that there was an/|an increase last year, as is shown 
increase of $16,000,000 in the cap-/|in the following comparative table 
— for the past three years: 


927-8 1928-9 1929-30 
No. of mfg. industries ......... ° 1,408 1,436 1,461 
Capital invested ........ eeecce eecsecsecosoece $114,800,000 $134,750,000 $149,728,000 
Salaries paid .....cccrcseccccseseces ecccccces 2,980,000 3,012,000 000 
Number of employees ....secsccsees 18, 19,872 
Ween GOES .. ic ccesbcccocse erccbcccceces eote $ 13,509,000 


Cost of materials .......s.ese0e erenecoccsnece 59,720,000 64,870,000 
@eoss value of products sescceses $107,900,000 $117,512,000 


CAN. ELECTRIC 
ENLARGE PLANT 
TO MEET NEEDS 


Have Spent Over $500,000 
on Improvements Dur- 
ing Year 

Increase in eration and. dis- 
tribution of electric en » to- 
gether with the installation of addi- 
tional plant equipment, are fea- 
ee of ee Electric Co.'s 
operations over past year. 

Operations are carried on at Mac- 
can, N. S. and energy distributed to 
Amherst, Sackville, Sprin , Jog- 

rd om po age Bal 
0 po 

tween it and Sp are also 

Many Plant Additions supplied through the Springhill sub- 

Since inception of a public in-| station. 
vestment interest in the company,| Last year the coumpeny Sesnened 
Moirs has made rapid gains. Addi-| an dutput of 10,862,499 kw.h. This 
tion’ and improvements to plant| was an increase of 2,462,160 kw.h. 
have speeded production and sales| over 1929. 
have shown corresponding growth. Completing Programme 

At present Canada Electric is 


Since _— eet eat. a 

creased by about , to $2,-| bri to completion a devel 
797,091, a reflection of plant ex- a ata Maccan, which 
pansion undertaken. was started nearly 12 months ago 

Moirs is now in the middle of its| and has involved a capital outlay 
largest earning period—the early|of more than $500,000. The com- 
winter months and the Christmas |pleted project includes a new outside 
holiday trade. Though possibly | substation with outdoor transform- 
sales ‘at this time will reflect re-|ers and switching equipment and 
stricted purchasing power, Moirs| interlocking and remote control 
should quickly resume its former | system, all electrically operated. 

rogress when business conditions| The feature of ae ant is a 
improve. 750 h.p. boiler with modern auxil- 
ary equipment and designed to burn 
pulverized coal. The roof of the 
power house had to be raised to 
permit of this installation. 

An extension has been made to 
the coal bunker and automatic con- 
veying system. A new turbo 
generator of 8,500 h.p. has been in- 
stalled, bringing the capacity of the 
plant up to 16,500 h.p. 

The level of Harrison Lake has 
been raised three feet by additions 
to the dam and the installation of a 
special gauge provides better con- 

trol of the water supply for con- 
densing purposes. 
New Intake Channel 
new intake channel was con- 
structed to house the screening 
equipment and condenser pumps. 
Further a new condensing water 
discharge channel has been con- 
structed to divert the discharge 
condenser water to a point where 
544 h,p.; non-metallic mineral prod-| the higher temperature will not af- 
ucts, 5,174 h.p.; vegetable products,| fect the desired temperature at 
8,805 h.p.; textiles and textile : point of supply of intake. 


= 

couver, and St. John’s Nfld., facili- 
tate distribution in all parts of the 
Dominion. Further, in 1928, the 
company closed a long-term agree- 
ment with the Untted Cigar Stores 
of America, whereby that com- 
pany’s stores in Canada,.numbering 
about 370 stores, handled the com- 
pany’s chocolates. Foreign agencies 
also are maintained in the West In- 
dies, Central and South America, 
South Africa and New Zealand. 

Moirs has actually been in busi- 
ness since 1830. I* was incorporated 
as a company in 1903 and the pres- 
ent organization came into exist- 
ence in 1925, when it was formed to 
acquire a company of the same 
name. Investment interest lies in 
the first mortgage. bonds of which 
there are $1,553,000 . outstanding, 
and the capital stock of which 15,- 
246 shares of no par value are is-, 
sued.® 


NOVA SCOTIA 
RANKS HIGH 
INDUSTRIALLY 


(Continued from page 13) 
of water powers and the amount of 
electrical energy made available 
for industry from this source is 
growing more important. 
During 1929 Nova Scotia’s indus- 
tries had power equipment with a 


| accounted for 118,764 h.p.; internal 
combustion engines, 3,938; and 
hydraulic turbines or water wheels, 
56,516 h.p. 

Of the toal power available, 
central electric stations are credited 
with 72,596 h.p. The iron and steel 
group is next with 65,577 h.p.; fol- 
lowed by wood and paper with, 25,- 


ucts, 3,192 }p.; animal products, Interior plant improvements in- 
1,953 h.p.; miscellaneous industries, | Clude, among other things, a new 
1,179 hp; and chemicals and chemi- | eight panel main switchboard. All 
cal products, 200 h.p. auxiliary power control gear is 
Sydney Leading Centre ary es hae separate building erect- 
Sydney continues to be the lead- ed jor that purpose adjacent to the 


, »y' 0 main station building. 
ing industrial centre of the prov- : ; 
ince, accounting for $19,429,966 out Other extensive alterations have 


been made to the buildi 
of a total of over $94,000,000. Dart-| equipment to co-ordinate ceoeetians 
mouth is second on the list, followed | of the plant. Better service to 
| by ae bag soe tee Am-| customers is seen in the construc- 
Windsor. All of ste cations Gon of vty ws 22,000 -volt transmis- 
la production of $1,000,000 or more setae apn ete Ween 
a a. . . to Joggins. 
ere are seven points with an Utilities Power Unit 
r Uni 
_ Though no financial statement is 
issued by the company, it is under- 
stood that operations have been on 
a profitable basis. Early in 1930 
Canada Electric was segregated 
from Maritime Coal Railway and 
Power Co., control going to the 
Central Station Power and Light 
art of Utilities Power and 
ystem. 


000, but under $1,000,000; 12 with 
an annual output between $250,000 
} and $500,000; and 7 with a produc- 
tion under $250,000, but over $100,- 
000. 


Declines This Year| {?7P; 
Preliminary estimated yield of 


Cumming Manufacturing 
Add to Plant Equipment 


J. W. Cumming Manufacturing 
Co., of New Glasgow, operates one 
of the largest and most modern 
steel manufacturing plants in the 
province. The extensive building 
programme being carried on 
throughout the Maritime 


the Federal Department of Agri- 
culture shows a production of 96 
cwt. per acre. This compares with 
107 cwt. per acre in 1930. 

Though growing conditions 
throughout the province were not 
altogether favorable this year, the 
quality of the crop was fairly sat- 
isfactory. 


as 


A 


Nova Scotia are synonymous with the Dominion Steel and Coal Corp., 
rgest organization. The above views show two 
t plants of Dominion Steel, the one on the left - 
rge battery of coke ovens and the one on the right the | assurances are shown at $653,240. 


pouring of steel into ingots. Both pictures were taken at Sydney. 


High Mark in Past Year 


MARITIME LIFE 
SALES DECLINE 
SLIGHTLY IN 1931 


Young Concern Has Re- 
corded Steady Progress 
Since Formation 


Life insurance sales of the Mari- 
time Life Assurance Co., with head 
office in Halifax, are somewhat be- 
low last year’s mark, but the re- 
turns indicate that the company 

fae. | continues to record the steady ex- 

|| pansion which has been a feature 

“| of its operations since comme 

| 4 \business in 1923. 
|| From 1924 to 1930 assets of the 

| company increased from $147,400 to 

| $1,010,584. At the same time in- 

m | come has advanced from $13,789 to 
1 nearly $350,000. 

| The total insurance in force at 
the end of last year was 5,018 
policies of $11,353,986, being an 
increase of 25.8 per cent over = 

revious year. e company 
cot last year in death an anahiity 
| claims $24,067. The total payments 

'to policyholders since the company 
commenced business now amount 
to $105,245. 

Assets Over $1,000,000 - 

The balance sheet of December 
31, 1980, shows that of $1,010,584 of 
assets, bonds, . debentures 
stocks represented $692,671; first 
srersanaee on eee ae eae 
oans on company’s policies. 7 
905; cash on hand and in banks, 
$22,783; net outstanding and de- 
ferred premiums $71,237 and inter- 
est due and accrued, $13,486. 

Amorig liabilities reserves for 


A bank loan of $34,000 has since 
been Sqemianes. ee gh erp 
h ted a demand for high | ties are relatively sm re- 
onniia Tubeeatenst steel. To the end | Serve for investments stood at $47,- 


f meeting this situation, the com- . 
pan rr ded to its equipment; The paid-up capital stock of 
faci ities for the manufacture of| Maritime Life at the end of last 
structural steel and patented the| year totalled $250,000, which to- 
H.S.C. steel joints. gether with a surplus of $62,076, 
The wide extent of the company’s mene eS ee = 
operations and its manufacturing| .0 1. makin the liability to share- 
facilities is well illustrated by @|} 7 igor. $264,221 
i of its pence oer co 7 
ude castin attern work, 
forgings ohike ieodiaities and} 4, ee —_ at 
tools, culverts, road grinders, con-|,,.¥j2t fhe hope of expending the 
tractors’ plows, shovel an S-4 United F 
line buckets, manganese points and cousesive eotabiee "“Gutasle ant 
bases for buckets. Quebec centres. 
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CANADA ELECTRIC Co fil 


Limited 


power generated at the mine mouth. Its J & 
modern plants use pulverized coal and ~ 
serve Western Nova Scotia and Eastern © 


double plant capacity. 


Particularly favorable opportunities avail-" q 4 j 


able for establishment of manufacturing 
plants. 


Manufacturers are offered: 


Ample supply of intelligent labor. 
Good living conditions. 

Cheap transportation. 

Low-cost power. 


A number of plants, with siding facilities, 


which can he adapted for various indus | 


tries, can be had for a fraction of their, 
value. Write for full’information. 


Head Office a 
Amherst—Nova Scotia a 


N. T, AVARD—Vice-President and General Manager 


* 


D. A. R: Shipments Show Gains year, show 1 apple ai 
Apple and potatoe shipments over; ments amounting to 417 Sy 
the rails of the Dominion Atlantic; compared with 993 for the sin 

Railway this season to October nee 


compared with the same period of ports to 81 cars as 


HE extensive building program being car- © 
ried on throughout the Maritimes has 
created an insistent demand for high grade 
structural steel. 


Grasping 


the opportunity thus offered for the ex- 


pansion of Maritime Industry the J. W. Cumming 
Manufacturing Company, Limited, added to their 
already large facilities for the manufacture of 
structural steel, and patented the H: S. C.' Steel 
Joist ...a steel joist that is unexcelled by any. 
imported product. 


Now, in planning new buildings, bridges, and 
other types of construction where structural steel 
is used, Cumming Structural Steel and Steel Joists 
are specified in the building designs .. . and again 
the Maritimes have proven their ability to provide 
for their own needs, 


One of the best equipped plants of its kind in 
Canada, the Cumming works are prepared to 
manufacture practically everything in steel. No 
job is too large . . . none too small for the “ Master 


Founders 


wnGuir 


Castings, Pattern 
Work, Forgings, 
Mining S pe cial- 
ties and Tools, 
Culverts, Road 
Graders, Contrac- 
tors’ Plows, Shov- 
el and Dragline 
Buckets, Mangan- 
ese Points and 
Bases for Buckets 


of the Maritimes.” 


Enquiries Are Solicited. 
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Acadia located on tidewater, is built along 
Sugar Benefits from modern lines and has a daily capac- 
eS ea ; : | ity of 250 tons of newsprint. Mersey ; 
fay. , ye" a " ae Pad wes e : |owns freehold timber limits esti- 
= |mated to contain about. 1,800,000 | 
_*s, |cords of pulpwood while an addi- 
| | tional supply, estimated at 1,500,- 
+ | 000 — meee nea — 

> la period o ears from 
Power is nF ig ot the Nova/ 
Scotia Power Commission under 


McDONALD | 


Construction Company 
Limited 
Halifax, Nova Scotia 


' 


the 
Paper is limiting its pulpwood-| 
cutting activities and is purchas-/| 
ing the major share of its require- | 
ments. Various economies have) 
been put into and this, | 
coupled with the fact that the plant ' 
is operating near capacity, should | 
enable the company to make a/ 
satisfactory showing as far as) 
earnings in 1931. 


vit Outlay Increases 
to Meet De- 
mands 


Engineers & Contractors 


Our varied experience for years 
and our extensive plant place 
us in a position to handle any 
job, no matter how large, in 


= 


3 2, 


Tidewater facilities at Dartmouth, across the harbor from Halifax, | i i jori Canadian 
? , » | its products are distributed to th 
ee oa part in the recovery of Acadia Sugar Refining | Over the onit Sen years Se cetens then Easoeel to aia extent 
» rollowing the jean years after the post-war break in the sugar | that the company is again paying dividends on its preferred stock. 


SE, a ele al Ls nace povaer ve,teaeves ol] DAMS, WHARVES, FACTORIES 
‘Acadia Sugar Maintains | MERSEY PAPER and ALL TYPES OF BUILDINGS 


| Progress Made in 1930 HOLD ACTIVITIES 


N. S. Light Seeks to Con-| Improved Conditions Surrounding Canadian Sugar 
solidate Two Sys- Refiners Find Reflection in Operations of 
tems Big Halifax Company 


Z 
° 


Many Advantages Enable 
Plant to Operate Above | 
Average | 

Acadia Sugar Refining Co., oper-j issues no figures, statistics pub- ‘ef en | 
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Further consolidation of opera- 
tions of Avon River Power Co. with 
of Nova Scotia. Light and 


Power Co. is sten in steps which 


organization has taken 
all activities of Avon 


River late in 1930; now it is seek- 
to consolidate the two systems. 
this plan matureés, there is a 
possibility that Avon River bonds 


_|tion and meet all 


ating one of the largest sugar re- 
fineries in Canada at Halifax, con- 
tinues to do well this year. Opera- 
tions of all Canadian sugar refiners 
have been on an improved basis in 
the past year, due largely to tariff 
| restrictions, and Acadia Sugar’s 
progress in 1930 showed that it was 
no exception. 

In face of onerous conditions im- 
posed by a vast world overproduc- 
tion of raw sugar, Acadia Sugar 
has been able to maintain its posi- 

its interest 
charges in the past few years. With 


due | Sharper tariff restrictions brought 


i 


f 


i 
aE 


vanaih 


g 
g 


500 h.p. development on the 
er, a total produc- 
13,100 h.p. 


into force in the fall of 1930, Cana- 
dian sugar refiners were able to 
| obtain a larger share of the domes- 
tic market, while a slight increase 
in prices following a ening 
of the raw sugar market early this 
year also worked in favor of the 
industry. 
Cash Disbursement Made 
The most notable reflection of 
the improved situation as it touched 
Acadia Sugar was the declaration 
,;of a preferred dividend in Decem- 
| ber, 1930. This payment comprised 
| 3 per cent and a further payment of 
—— cent in July this year 
indicated that the stock is now on a 
7 6 cent dividend basis. 


shareholders have 


lished by the Government show that 
refined sugar shipments of Cana- 
dian manufacturers have increased 
this year, stocks on hand have de- 
clined, while higher imports of raw 
sugar indicate that manufacturing 
operations have been carried on on 
a satisfactory basis. 

While domestic shipments have 
held up, the export trade which has 
been almost negligible in recent 

esrs has continued on an even 
ower scale in 1931. Large stocks 


of sugar throughout the world do/; 


not permit profitable shipments for 
export, and so long as the present 
Situation exists in world markets, 


which came into operation late in| 
1929 as the first newsprint pro- | 
ducer in Nova Scotia, have n 
in marked contrast with those of | 
the majority of its contemporaries | 


in 1930 were sufficient 
to cover depreciation, bond inter- 
est and loans and leave a surplus 
of $172,702; expectations are that 


theré is no indication that Canadian | >" 


refineries can hope to resume sales 


in forei 
Holds Favorable Lecation 

Low cost operation has enabled 
Acadia Sugar to maintain its posi- 
tion in spite of the difficulties 
which have confronted it. The plant 
is favorably located on the harbor 
front in Halifax, offering excellent 
facilities for direct import of its 
irements from 


in every respect, has a daily pro- 


has | ductive capacity of 1,250,000 pounds 


of refined gugar. .- 
The unit is as self-contained as 
possible. Power is generated by the 


waited since 1915 for a return on| company itself, while a coopera 


Though the present 
,000 of preferred has 
only been in the hands of the 
lie since 1926, the stock was offered 
in a reorganization in settlement of 
all arrears of dividends since 1915. 
It was distributed on the basis of 75 
per cent of former holdings. 

The ability of the company to 
make — on its preferred 
was trated in earni for 
1930. After all charges, net 
ay applicable to dividends was 

,042, compared with $683 in the 
ear; thus earnings were 


previous 
.80 a share on the pre- 
last > 


equal to 


year even 
better basis. Though the company 


FUR FARMING 
IN NOVA SCOTIA 


lant is operated at Moncton, N.B. 

is unit, operating in conjunction 
with a modern box and barrel fac- 
tory at Woodside, N.S., ensures an 


ply of 
barrels and containers for ship- 
ment of products. 

Originally Acadia Sugar Refin- 
ing Co. was controlled in Scotland. 
During and shortly after the war 
the company was able to re 
large ee Se oe in 

e sugar markets Acadia Sugar as 
well.as other refiners in Canada 
suffered heavy losses. 

This necessitated recapitalization 
in arg since that time the com- 


pany made steady progress 
with a marked improvement noted | 


in the past two years. \ 


ISLAND ELECTRIC 
SECURES ASSETS 


GROWS APACE) BRETON ELECTRIC 


Returns in Recent Years) Buy in En 


Record Consistent 
Growth 


rise at Pub- 
lic Auction Last 
Spring 


Operates 
The mill is located at Liverpool, | 


i 


Superior Service—Always Available 


| ee general standing of a Trust Company is known by its capacity and 
ability to do business to the utmost satisfaction of its customers. 


That the Nova Scotia Trust Company occupies this enviable position is re- 
flected by its personnel—the Directors, Executors and staff. 
y are known 


The Directors and Executives of the Nova Scotia Trust Compan 
by the efficiency that they have put in their own fields of endeavour. They 
are selected for their experience and ability in different professions, such as 
Law, Real Estate, Investments, Insurance and other such capacities which 
qualifies them to give the best counsel. 

The Staff of the Nova Scotia Trust Company are selected for their ability and 
experience, in carrying out the necessary details of the various matters which 
arise in connection with the successful inistration of estates and the 
many functions of a Trust Company. 


DIRECTORS AND OFFICERS * 


N.S., about 485 miles by water f 


from New York. The S. S. “Mark- | 
land,” a company-owned steamer, | 


specially constructed for transpor- | 


tation of newsprint, is in regular 
communication with New York and 


is capable of carrying 4,000 tons in | fj 


one shipment; customers in New| 
York include the New York Herald- | 


covering the plant’s ut for 
next ten years, canton to Co 
Cc. H. L. Jones, president of the 
company. Thus, though Mersey 


Paper was formed at a time when | f 


the rint was in an 
able to survive the 
which have been a felt by 


newsp industry 
unsettled state, it has so far been | fj 


Melvin S. Clarke, President. 
Bernard P. Saunders, Vice-President. W. HL Dennis, Director. 
‘Thomas W. Murphy, K-C., Fice-President. J. G. Farquhar, Director. 
R. W. Elliot, Mazaging Directer. Geo. E. Graham, Director. 
C. W. Anderson, MLA, Director. L. A. Lovett, KC, Director. 
Hon. Wm. Chishoim, Director. Hon. Geo. H. Murphy, Director. 
R. A. Corbett, Director. G. R. Harrison, Secretary. 
John A. Young, Director. G. G. Dusten, CA, Auditor, 


Capital Paid Up and Reserve, Over $ 650,000.00 
Total Assets, About ......++-++-+-$6,500,000.00 


The Nova Scotia Trust Company _ 


Executors, — Trustees. — Guardians 


162 Hollis Street, Halifax, Nova Scotia 


Serving Nova Scotia | 


its acquisition by N, anne 
wer, the system | No better evidence of the wide| Declining 


ERE OG 


FE 


4 were in contrast 
| @ activity elsewhere on the con- 
; In 1930, 12,324,410 revente 
pers Were carried, a substan- 
over 1929. The average 
over 


Scotia Light and Power, the system 
been hooked up with that of 
Nova Scotia 


addition to the load 
on the Halifax system. 


MALAGASH SALT 
OUTPUT LOWER 


the wide| default of in-| 

diversity of economie activities in | terest mepaete trouble with | 
Nova Scotia can be had than the/ the city o any aaa Ds vee 
list of products produced within the | of the ise, culminated in the | 
province as published by the pro-| public auction, last spring, of the | 
vincial government. Steel rails, | Cape Breton Electric Co. properties. | 
tacks, apples, butter, cheese, fish | The assets were purchased by priv- | 
of all kinds, paper, pulp, lumber, | ate interests who in turn formed | 
coal, nationally-marketed candies, | the Island Electric Co. i 
sugar and stoves, are only a fewof|; The old company owned and op- | 
the many products produced. erated the light and power and) 
One branch of activity which has | tramways systems in Sydney, North | 
been steadily growing in import-/| Sydney and adjacent points. Some | 


- 


NovA SCOTIA LIGHT & POWER 
COMPANY, LIMITED, supplies 
electricity, transportation and gas to the 


citizens of the capital city, Halifax. 
Through subsidiary companies it is play- 
ing a leading part in the electrical devel- 
opment of the Province, and is now 
operating in eight counties. 


ance during recent years, is fur | time ago there arose an agitation | 
farming. At the end of last year, | in Sydney against the high domes- | 
Nova Scotia had 456 fur farms, of | tic lighting rates charged by the | 
which 406 were known as fox|company. Attempts made at dif-/ 
farms, 27 mink farms, 9 raccoon! ferent times to settle the differ-/| 
farms and 14 muskrat farms. ences were unsuccessful and finally 
Over Million Capital o ae aan of - Someey applied | 
; Seal 3 in this in- | 1° receiv permission | 
— = == 31 297,583. | from the provincial at ty to; 
This figure comprises the value of | 5¢t UP eee —— upos red 
land, buildings and fixtures and | — cates an 
fur-bearing animals. This repre-| ,*.2"10US groups became interest- | 


r} | ed in the situation. At one time it) 
sents a gain of nearly $200,000 over | was thought that Royal Securities | 


-| The deposits owned by this com-| ~ The number of fur-bearing ani-| C™P- would secure the franchise | 
Basin Pulp pany are the only ones being €X-/ mals on Nova Scotia farms at the) sea — a ne 
‘ 'ploited on the Atlantic seaboard.| 4.4 of 1929 was 7,015, as against | he bondh id y snd th 

Output Satisfactory Part t of the salt beds are so purethat |5,624 at the close of the preceding | hy tho banshee su ha pereerty | 

Minas Basin Pulp and Paper | ©*cellent commercial grades can D€/ year. Silver foxes numbered 5,823, chee Scinane @ 7KC., 
Heres 272 0 the few pulp mamn-| Seer the rock as it comes from | pasce foxes, 49; red fon Ts abi eng ee | 
in Swi a mutiern|the mine. A short time ago the| 69 and muskrat, 305. weak link in the Cape Breton | 
= owns a rn | Company installed an evaporator, Re set-up is the tramway m, | 
e a pulp mill Secure Good Revenue | which has been an unprofitable ven- | 


“te > 
- by means of which the less pure : , 1 t 
es : —_ : bed can be Fur-bearing animals sold by/ture in recent years. Net revenue | 
on varies between 30 and ears po of the pe peta Nova Scotia fur farmers in 1929) has fallen off approximately 50 per | Dep 
of air-dried pulp every 24 had a value of $196,528, a gain of | cent canpaned with the 1919) 
Progressive 


— ced and . fine grade of domestic 
; salt add to its ’ 
an additional unit con be ine | Products approximately $32,000 over 1919. | returns. | 
Service 


FOR PAST YEAR 


‘Operates One of Largest! 
Deposits in Eastern 
Canada 
Production of the Malagash Salt 
partly rerulted in an/|Co., operating a salt deposit at 
per cent in power | Malagash, N.S., amounted to 25,- 


oe ies in Halifax, which enabled thc 703 tons last year. This was a de- 
_ @mpary to make a satisfactory | crease of 4,922 tons from the pre- 


aT . vious year’s output. 


s 


— 
e 
~ 


ng ye have 
m steady gains. Use of elec- 
nergy in the territories served 
freasing while substantial rate 


Under the management and control 
of Nova Scotians, with a sound financial 
structure, this-company is contributing 
in a material way to the development 
and prosperity of the territory it serves. 


Benefits resulting from increased 
earnings and economical operations are 
being shared by both the company and 
its customers. 


commercial 
Malled at relatively iow eant Oak Potash is Present Silver foxes accounted for the! The Board of Public Utilities 


ae is t f "| Potash is also known to exist in 
: ~ eae te = the deposits, but so far has not been } $171 a 
ining of this undertaking | found in sufficient quantities to} $18,058; atch f 

tas more or less of a private | make it profitable to exploit. $2,505; chinchilla 
“baracter. There is outetandl The principal market for the com- | raccoon $60. pointes 
$100,000 of 7 pref aa i y’s output is with the fishing in-| In addition to the sale of animals, | service on the streets of Sydney and 
tahoe af cs - ustry of Nova Scotia and New-|@ substantial revenue was derived | Glace Bay, as well as the inter-| 


wisn 2150,000 < oe — ll | foundiand. The unsatisfactory con-| through the sale of pelts, amount-/ connecting inter-urban lines, | 


é =4s : ; - | ing to $149,393 in 1929, a decline of | LL 
ean ouns ta oo — oats sehen denees” eee ben about $54,000 from the previous! Port Williams Fruit Co. 


has leased areas and also| been reflected in the company’s/ year. As in the case of animals | Providing Cold Storage 


major share of this income with Commissioners investigated the 
$171,030, followed by mink with| situation and finally issued an 
atch fox, $4,540; red fox,| order to the Island Electric Co. 
rabbit, $335, and granting the discontinuance on and 

after October 1 last of the tramway 


,  Mandard 


— 
Sipmesis last 


= | earni ‘ } velop-| sold, silver fox pelts accounted for) Port Williams Fruit Co. of Port 
©s wood direct from farm-| pee. “Soe oa. the major share of the revenue in| Williams, N.S. is now operating a 
this category, amounting to $142,- | cold storage warehouse, which has the 
009; patch fox, $5,941; red fox, $1,- | storage capacity for 12,000 barrels of 
023; mink, $358; raccoon, $16; | *PP**s- i 


Oa ; x ”| This type of warehouse is said to | 
ea rabbit, $10; and musk-|,. the first of its kind in the prov- 


ince and its success in keeping per- 
May Use Catfish 


ishable apples at a trifling cost until | 
the markets are able to absorb them, 
The possible beginning of a new in-/|is expected to lead to the establish- 

dustry is seen in Yarmouth, in which ment of many such free cooling sys- 

the formerly useless catfish is to play {tems throughout the famous apple 

a part. Briefly, a Yarmouth county}growing district of the Annapolis! 
fisherman has sold catfish skins to aj Valley. Only limited provision for 

United States firm, for conversion | free cooling had been available pre- | 
er. viously, 


company maintains a high | 
of production and ship-| 
have been going forward | 


ly this season. 
% Trade With Ontario 
re 


port from R. W. E. Burna | 
Maritime Trade Commissioner at To- 


Fouts, points out that there were 93 | 


more carloads of freight shipped from 
fame times to Ontario last year! 


510 cars 


he boom year of 1928 and a/ wil ine . 

over 1929. ee eee ot th — is of the mene a 

year totalled 3.335 much of the better grade fruit mig 
be exported to the British market. 


ment of the company, is the use of 
salt for laying dust on highways. 
A considerable amount of experi- 
mental work has been carried out in 
this direction. 

Urges Export of Plums 


Dr. M. Comming, director of mar- 
keting for Nova Scotia's Department 


of Agriculture, believes that the crop 
of pidms this year in Nova Scotia 


1 be much beyond provincial re- 


inte 


Nova Scotia Light and Power 


Company, Limited 
HALIFAX, N.S. 
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CANADA’S PROGRESSIVE CITY 4 | ea 
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- Offers Greatly Increased Commercial F acilities j bene 
HALIFAX HARBOUR Jf] 


Bree 

‘according t 

i o 
Halifax Harbour is fast assuming a greatly increased prestige among North 
American Atlantic ports. The new Harbour terminals and those under‘con- 
struction represent a total expenditure of over $35,000,000.00 and offer import- 
ers and exporters unexcelled facilities for the distribution of their products in 

Canada and abroad. 


Halifax has often been termed “Canada’s wide open gateway” both to and from 
the great commercial ports of the world. No less than: thirty-six great steam- 
ship lines use Halifax as their port of entry or departure. The coming of the 
Canadian Pacific Steamships to Halifax is another forward step in the progres 
of this outstanding Atlantic Port. The value of this added important connee- 
tion to the Port of Halifax is inestimable. During the past year, some of the 
world’s greatest ships have docked at the new Halifax terminal. The Levia- 
than, The Majestic, The Berengaria, The Olympic, The Paris, these are a few 
of the gigantic liners which visited Halifax during 193. . 


In addition to fully adequate docking accommodation the Halifax terminals 
offer increased grain elevator service . . . new cold storage plant . . . and rail 
transportation to the dock side connecting with all the great transportation lines 
of Canada and the United States. | 


With these expanding commercial facilities, Halifax bids fair to become Gan- 
ada’s greatest distribution center. 


ESTES 
oe 


Photo by courtesy of Dept. of National Defence. 
White Star Liner S. S. Majestic, moored at Pier 22 and 23 in Halifax Harbour. 
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HALIFAX AIRPORT 


The development of Halifax Airport: is commenstirate with the development of 
Halifax Harbour. The Airport is already the hub of commercial aviation in 
the Maritime Provinces, and its progress is keenly followed by promoters of 
airway transportation. 


ee. 
ee 
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This is evinced by the fact that the Pan-American Airways operated a daily 

service between Halifax and Boston during 1931, and by the statement of Mr. 

Igor Sikorsky, inventor of the multi-motor Amphibians that bear his name, and 

head of one of the largest airplane concerns in the world. “Halifax is going to 

be the base for air services between North America and Europe within five years 

time. Heavier-than-air machines will be flying on schedule across the Atlantic 

... and I am quite confident that Halifax will be the base of the service on this es . : | 

side of the ocean. This city is ideally situated on. the Great Circle Course, and Lee N Sh nile AE a oe. yee 

it will inevitably profit by the coming of trans-Atlantic Service.” . Soe BRS es cer a dee 1 ~ | ‘Shed 28, and 
4 


“ 


‘ 


supplying ste: 
and 28, 
Realization of this forecast seems well on its way to completion. 
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Photo by courtesy of Deps of National 
Bird’s eye view of Halifex Airpork, 
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EXPANDING BUSINESS SHOULD 
SERIOUSLY CONSIDER HALIFAX a 


Halifax offers more to the industrial organi- ... the same export and import rates as all Ga" Industriea, th 
zations who are desirous of extending their | North American ports... and an energetic, a worernment 
Maritime distribution or who are contem- cooperative citizenry...these all contribute a peta vl 
plating export activities. It offers choice to the suitability of Halifax as an ideal oN Finis tha 


geographic location... unparalleled trans- location for manufacturing, export or Ta showing tant 


portation facilities by water, land and air import business. 
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For full particulars write: 


CHAIRMAN OF THE INDUSTRIAL COMMITTEE 


CITY OF HALIFAX 
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lamiliar to Shippers — 


| As P r omotion Active Old’ Shareholders 


Good Results ° in 
protng Traf- 
¢ 


SUMS SPENT 


nission Improves Port 
wiipment and Lower 
fandling Costs on 
-Freight 


wolume through the Port 

ifax over the past twelve 

she has been somewhat less 
us in the preceding year, but the 
ms are regarded as highly 
ble in view of the world 
s@epression in shipping. The 
ma for this favorable showing, 
to Col. E. C. Phinney, 
of the Halifax Harbor 
m, is that the recently 
affi has 
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“thro gh the Port of Halifax. 

She exp: tato traffic which 
mted to 7,000 tons in the first 
months of 1930, jumped to 43,- 
‘tons for the same period of 

Rae T 


; business. has 
so successfully that the 


E 


7. 
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 @aunaing volume of potato traffic 
E : ae to net on to 
- -pemov up story 0 er 
| aor frost-proof and heated stor- 

01 hable commodities of 


ade. -To this end, an 
$80,000 will be made. 
substantial « traffic in- 
during the year are attrib- 
movement of C i 


“into power, a gradual re- 
Por Port facilities ~ 


cGertaken 


ton. 
"mage passing 0 bor Com- 
i iers increased 4,559 
es 
“@ handling this business was 
$300 less than the similar item 
3 —* at year. 
h _ Speed Grain Handling 


put: that further 

in traffic for the Port 
im the next few months is) 
rec ne 
br handling import grain. This 
Fequipment is rn to be 

ember. The marine 
e 
15,000 bushels an hour and 
“the from four to 
, BC- 


This | his 


saving 

actual saving in 

2 be five cents 
elf will have 

ing this class 


‘considerable amount of work 
been done over the past twelve 
nt 7 : Engineering Depart- 

; in improving Port facilities. 
er 2 has been equipped with stcr- 
© facilities for the 


was completed to con- 

oo and oung: Ave.; 

m prepared for steve- 

res rest room; Canadian Na- 
i Steamships offices in Shed 
BS Canadian National Rail- 
ways at Shed 22 have been com- 
; Shed 24 has been fitted up 
perature-regulated storage; 
m storage chamber was con- 
meted in Shed 27 to accommo- 
-the West Indies fruit and 
able traffic; a temporary 
Souler installation was made. in 
Shed 28, and pipe mains laid for 
ying steam to Sheds 24, 25, 27 


a 
Erne 


addition to actual work car- 
| out, numerous investigations 

fs been made of the whole situ- 

om at the Port, with a view of 

i what work should be car- 

in the future when funds 

ie available. A complete sur- 

fas made of the whole prop- 
Sy from this point of view and 
‘Wemates got out for everything 


Nova 


Halifax Port Trade 
Over $81,000,000 


Import and export trade 
of the port ‘of Halifax last 
year reached the impressive 

ure of over $81,000,000, of 
which $44,691,007 represent- 
ed exports and $37,909,640 
ee In one: sr 

ra ga rade was 
about $8,000-000 ater, but 
the re for 1988 is nearly 
$5,000,000 less than for 1930. 


It is interesting to note 

at consequent tpon the in- 
crease of nearly $1,700,000 
in import trade, customs 
duties collected at Halifax 
increased from $2,779,949 in 
1929 to $3,249,711 last year. 

Shipping tonnage using the 
“port of “Halifax last year 
amounted to 15,792,207 tons. 
This compared with 16,351,- 
692 tons in 1929 and 13,474,- 
465 tons in 1928. 


considered ultimately necessary to 
round out the Port’s facilities. 


} been satisfact 


NEW COMP 
ACQUIRES STOCK 
OF  STANFIELD’S | 


Get 
Substantial Sum for 
Shares 


Stanfield’s Ltd. continues to main- 
tain its position as one of ‘the lead- 
ing industrial enterpriscs in the Do- 
minion, operations being conducted 
on a fairly wide scale with sales in 
all arts of the Dominion. Though 
marketing conditions have not been 
of the best, demand for Stanfield’s 
woollen and rayon underwear has 


This is one 
the same time, one of the most 
prosperous of the province’s enter- 

rises. Operations were started at 

Truro in 1856 and after a number 
of changes assumed the~ present 
total in 1924, 

Consequent upon the acceptance | 
by the late Frank Stanfield of the 
position of Lieutenant-Governor of 
the province, an offer was made 
last-year by the Acadia Trust Co. 
to buy out the shareholders. Early 
this year the voluntary liquidation 
was carried out and shareholders 
are reported to have received $140 
in cash and one share of 6 per cent 
non-cumulative preferred stock and 
one share of no par value common 
stock in exchange for each share 
of the old no par common stock 


The commissioners’ report for | held. 


1930 shows the total cargo ton- 
nage passing over wharves con- 


on has been assured of a|‘Tolled by the Halifax Harbor Com- 


missioners was 799,272. 

This represents a decrease in 
cargo tonnage in 1929 of a little 
over.100,000 tons. Had it not been 
for a decrease in grain exports of 
approximately 150,000 tons, it will 


. {be seen that there would have been 


a substantial increase. 

The Commission does not control 
all the wharves in the harbor and 
the total cargo tonnage for 1930 is 
therefore much in excess of the 

figures, being estimated at 
1,825,000 tons. This represents a 
decrease of approximately 25,000 
tons from the previous year. 


Current Season Active 
wipe thorn ramen A aol 
rent year up ugus the 
handled over the 
wharves amounted 
to 436,032. Of this amount 221,707 
tons represented inward cargo and 

224,325. tons outward cargo, 
Striking. evidence of the increas- 
ing use of the Commissioners’ port 
facilities is seen in the cial 
statement on traffic for the first 
eight months of 1931 and 1930. 
During. January and August this 
year 1,474 vessels with a gross 


* | tonnage of 7,943,375 used the com- 


missioners’ re eee os corre- 
sponding period 0: num- 
ber of vessels was 781 gross 
tonnage, 4,916,780. The cargo ton- 
nage of the vessels ‘using the port 
this. year was 444,593, compared 
to 577,378 last year. 
Survey Harbor Works 

An important recent develop- 
ment in connection with the port of 
Halifax was the survey carried out 
on behalf of the Dominion Govern- 
thent by Sir Alexander Gibb and 

is associates. This is part of a 
general survey scheme to be car- 
ried out on all Canadian ports and 
the findings of Sir Alexander will 
be submitted to.the Dominion Gov- 
ernment. 

From the standpoint of a well- 
balanced traffic through the port 
and also from the standpoint of 
an increase in traffic tonnage, Col. 
Chinney points out that continuous 
efforts must be made to provide 
for increased grain shipments 
through the port. 

Want Grain Traffic 

Though. operati 365 days of 
the year, he states that it is lament- 
able to see large quantities of Can- 
adian grain exported through for- 
eign ports, resulting in the port 
of Halifax securing little or none 
of this traffic, especially so when 
it is considered that Halifax is well 
equipped to handle a fairly large 

roportion of this export grain 
usiness. ' 

The resolution of this problem 
rests to a large degree n_the 

vestion of rail rates and the Hali- 
ax Harbor Commissioners main- 
tain that in developing the port as 
a Canadian Eastern terminal, pro- 
vision must be made whereby ade- 
quate quantity of Canadian grain 
will be exported through Halifax 
ona permanent basis. 
the port of Halifax, says Col. 
Chinney, will never achieve a point 
of efficient operation to which’ its 
position entitles it until a proper 
solution is found which will direct 
an ever-increasing flow of grain 
traffic through the port. 


% 
. Sydney continues to hold its position as the industrial metropolis of 
tia. As the centre of the East’s great iron and steel 


and coal 


industries, this city ranks well ahead of any other urban point within 
the province in respect to the value of its industrial production. A 
ment survey for 1929 shows that Sydney’s industries had an 


t valued at $19,429,966. This 


x 


’ 


was over $3,000,000 more than its 


rival Dartmouth; home of the Imperial Oil refinery and Acada 
plant. Halifax, though capital an 
third on the list as an industrial centre, 


largest, city of the province, 
with an output worth 


Following is list of the principal industrial centres of the province, 


and value of production: 


a 
+ Mages 
ES 
“2 
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Plants Capital 
80 $40,943, 
16,735, 
34,257, 
8,653,280 
5,031,296 
5,040, 
3,153,081 
2,685,368 
2,431,969 
802,299 
387,415 
888,195 


the number of establishments, capital, employees, salaries and 


Value of 
Output 

$19,429,966 
16,160,775 
15,988,940 
11,608,045 
8,985,124 
2,665,143 
2,566,450 
2,291,640 
1,124,014 
752,103 
735,233 
701,492 
554,763 
589,917 
.465,097 
438,987 
427,813 
$77,716 
364,706 
315,368 
$09,579 
308,473 
283,305 
278,558 
274,287 
258,802 

247,92 

226,17 


Employees Wages 
2,313 $3,528,329 
914 1,286,384 
4,548,583 


442 
609 
910 


940 


175,818 


260,564 
168,253 
171,104 


115,977 


931 : 
* 102,024 


27,787 


e 
Follow Same Policies 


The new, company substantially 
follows the same policies as the old 
concern. Officers and executives re- 
main much the same. The new capi- 
tal, which has been distributed to the 
old shareholders, consists of $400,- 
000 of 6 per cent preferred of tlie 
par value of $40 a share and 10,000 
shares of no pat common stock. 

_ No details ard available regard- 
ing earnings last year. It is re- 
ported, however, that they were 
about two-thirdg of that reported 
for 1929, namely, around $100,000. 
Over the last five years earnings 
nore p averaging over pice ot 
year r provisions for 
debts, depreciation, etc. 


Dairy Trade 
Adds Wealth: 
To Province 


One of the principal reasons for 
the lack of violent fluctuations in 
business conditions in Nova Scotia, 
is the diversified activities of its 
people. The rich resources of the 
province have broyght into being 
a large number of industries whicn 
tend to provide the province with 
a stabilized revenue from year to 


year. 

The extensive diversification of 
activities is well illustrated in the 
agricultural industry. Grains, water 
crops, livestock raising and dairy 
production are all well developed 
industries, 


Income Over $10,000,000 
_ Last year, for example, the. prov- 
ince received a revenue of $10,601,- 
125 from its production of dairy 
eee. This was made up of 
airy butter to the value of $1,134,- 
000; creamery butter, $1,574,254; 
home made cheese, $48; miscellane- 
ous dairy factory products, $1,170,- 
823 and milk consumed fresh, or 
otherwise used, $6,722,000. 
The production of milk in the 
—n last year amounted to 
050,000 lbs. Of this amount 
94,811,000 Ibs. were made into dairy 
butter; 110,813,000 Ibs. into cream- 
ery butter; 4,000 lbs. into home 
made cheese; 16,934,000 lbs. into 
miscellaneous facto 
the balance, 346,488,000 Ibs. con- 
sumed fresh, or otherwise tsed. 


Newsprint Latest Product 
Handled at Halifax Docks 


New business for the port of Hali- 
fax this fall includes a shipment of 
3,500 tons of newsprint from the plant 
of the Mersey Paper Co., at Liver- 

ool, N.S. The paper came to Halifax 
n pursuance of the company’s new 
policy to use an all water route in 
making deliveries to the local mar- 
kets, at the same time using the stor- 
age facilities of the port in extending 
its trade, 


“of the oldest, and at} 


products and. 
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Millions Invested in Nova Scotia Fisheries 
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Nova Scotia Fisheries 
Bring Millions Income 
Provincial Fishermen 


Nearly 20,000 Workers 
Gain Livelihood from 
Industry 


_ One of the principal sources of 
livelihood and wealth for a large 
a pap of Nova — popu- 
ation is the fisheries. Bounded on 
three sides by salt water and being 
within a short distance from some 
of the most important fishing banks 
in the world, Nova Scotia has bene- 
fitted greatly from the fisheries. 
Changes in world conditions dur- 
ing recent years have militated 
against the prosperity of the Nova 
Scotia fisherman, who markets a 
large share of his total catch in the 
West Indies, South America, Brazil 
and other countries. Catches have 
not been altogether satisfactory 
over the last twelve months; prices 
have been low and the returns to 
the fishermen have been subnormal. 
How long this condition will last 
is a matter of guesswork, but, de- 
spite the present depressed state of 
affairs, the importance of the fish- 
eries to the province cannot be 
minimized. 
Receive Big Income 


Last year the fisheries contrib- 
uted over $10,400,000 to the prov- 
ince’s income. This was nearly a 
million dollars less than in either 
of the two preceding years. These 
totals represent the value of the 
fish as marketed, whether sold for 
consumption fresh, or canned, 
cured, or otherwise prepared. 


Motor Revenue 
Nears $2,000,000 


Nearly -$2,000,000 was re- 
ceived by the Nova Scotia 
government last year from 
motor vehicle licenses and the 
gasoline tax. According to 
returns compiled by the Do- 
minion Bureau of Statistics, 
the province received $1,904,- 
205, of which $1,052,480 came 

from registrations and $851,- 

725 from the gasoline tax. 

Expectations are. that. the 
income of the government 
this year will be on an even 
larger scale, as the increase 
in the number of cars in ser- 

vice, together with the im- 

proved highways and conse- 

quent increase in travellifg, 
are expected to bring about 
. gregter consumption of gaso- 
fine and in turn tax receipts. 


workers in the fish ean 

lants. Compared with the - 
ng year, the number of fishermen 
shows a decrease of 482 and the 
number of factory workers a de- 
crease of 201. 

In examining the detailed returns 
of the catch, it is seen that the 
lobster and cod fisheries are of 
chief importance, the former with 
a production in 1930 valued at $3,- 
046,084 and the latter with $2; 


The catch of all kinds of fish dur- | 685,879 


ing 1930 amounted to 2,561,368 
cwt., compared with 2,749,100 cwt. 
in 1929, while the value of the 
catch at the point of eodiog, i.e., 
the amount received by the fisher- 
men was $6,842,953, as compared 
with $7,342,771. 
Capital of $11,244,000 

A survey conducted by the Do- 
minion Bureau of Statistics shows 
that the capital investment_in the 
fishing industry of Nova Scotia 
amounted to $11,244,740 at the end 
of last year. This was divided as 
follows: $7,343,479, the value of the 
vessels, boats, nets, traps, piers and 
wharves, etc., used in the primary 
operations of catching and landing 
the fish, and $3,901,261, the value of 
fish canning and curing establish- 
ments. 

The number of establishments in 
operation in 1920 was 228, includ- 
ing 106 lobster canneries, 13 other 
kinds of fish canneries, 101 fish 
curing and 8 reduction plants. 

Many Workers Employed — 

One is better able to apocediete 
the importance of the fisheries .to 
Nova Scotia by a knowledge of the 
fact that last year employment was 
provided for 19,150 workers, com- 
prising 15,265 fishermen and 3,885 


Maritime Telephone Co. 


Operations on Wide Scale 


Large Sums Spent on Capital Account to Meet 
Growing Needs—Stock Rights Offered to Share- 
holders — Atlantic Utilities Give Bonus 


Operations of Maritime Tele- 
graph and enegnens Co., control- 
ling the major share of communica- 
tion services in Nova Scotia an 
Prince Edward Island, have held 
up fairly well this year, though re- 
turns in recent months have indi- 
cated a slowing down in activity. 
Toll traffic has been running slight- 
ly behind last year, and it is ex- 
pected that the financial statement 
for 1931 will not show any marked 
improvement in earnings over last 
year, possibly a slight decline. 

During the past few years the 
company has experienced rapid 
growth and at present has in use 
over 4,000 miles of pole lines, over 
72,000 miles of wire and over 46,000 
telephones. ce 

Large Plant Additions — 

The demand for service during 
the last three years has been such 
that the company has been com- 
pelled to make large additions to its 
plant and equipment. This neces- 
sitated the largest expenditure of 
capital the company ever experi- 
énced in any similar period in its 
history. 

Net additions were made to plant 
during 1930 involving an outlay of 
approximately $1,320,000. About 
$200,000 of this was spent on land 
and buildings, while the balance 
went into local exchange and toll 
lines, central office equipment, 
subscribers’ telephone equipment, 
etc, The outlay for the curent year, 
while not so large is substantial and 
is well above the average prevailing 
over the past decade. 

Steady improvsment has been 
noted in operating revenue, gross 
income increasing from $1,477,025 
in 1924 to $1,887,228 in 1930. Over 
the same period net earnings ad- 
vanced 25 per cent’ to $507,733. 

At present Maritime Telegraph 


‘and Telephone has outstanding @ 


funded debt totalling $2,500,000 and 


t 


$1,500,000 of 7 per cent preference 
stock. Common stock outstanding 
at the end of last year totalled $2,- 


d | 660,220, made up of shares of the 


par value of $10 eagh. A dividend 
of 80 cents a share is being paid 
on the latter stock. 

Raise New Capital 

Owing to the rapid expansion of 
the company in the last two or 
three years and the heavy capital 
outlay involved, the working capi- 
tal position of the company has 
been affected. At the end of last 
ear, there was an excess of current 
iabilities over current assets of 
$256,466. 

This deficit in working capital 
has been taken care of as a result 
of the issuance of rights in July last 
to common and preferred share- 
holders to subscribe for additional 
common stock at $9.80 a share, in 
the ratio of one new share for each 
five held. 

One of the important deyelop- 
ments during the curent year was 
the transfer of ree and peopecty 
of Eastern Telephone and Telegra 
Co. to Atlantic ‘Utilities. At the 
end of April last, shareholders of 
Maritime Telegraph and Telephone 
were given a bonus of one share of 
Atlantic Utilities participating 
rights for every share held. The 
rights had a value at that time of 
about $1,25, which compares with 
the par value $10 shares of Mari- 
time Telegraph and Telephone. 

Earnings of Atlantic Utilities in 
1929, as shown in the income ac- 
count of Maritime Telegraph under 
the heading “dividends from invest- 
ments,” were $39,512 or the equiva- 
lent of about 15 cents a share on 
the issued stock. Though no earn- 
ings were shown in the 1930 report 
of the parent company, it is under- 
stood that profits of Atlantic Utili- 
ties were around $51,000 or about 
19 cents a share, 


It is interesting to note the man- 


957. Tomalley lobsters marketed 
amounted to 2,089 cases, having a 
value of $20,215. 


Though lobsters and cod account 


| for a large share of the catch, there 


Nearly 20,000 Nova Scotians gai 

their livelihood from fishing 
operations off the coast, where 
exist some of the largest and 
most productive fishing grounds 
in the world. Fishing is one of 
the earliest vocations followed by 
the people of the province and the 
size of the catch and price re- 
ceived play an important part in 
the prosperity of Nova Scotia. 


ner in which the lobsters are mar- 
keted. Last 
lobsters, valued at $1,645,812, were 
marketed in the shell. Lobster 
meat’ sales totalled 209 cwt., worth 


$12,000. Canned lobsters accounted | Freeze 
for a large share of the catch, total- 


ling $63,422 cases, valued at $1,367,- 


> 
. 


‘ 


Windsor Wear 


‘FOR MEN - 


are numerous other commercial 
varieties of importance. These in- 
clude herring, with a production in 
1930 valued at $435,810; mackerel, 
with $431,543; halibut, with $419,- 
761; hake and cusk, with $313,212; 
salmon,with $249,962, and smelts, 
with $136,909. 

In recent years the processing 
of fish or the manufacture of by- 
products has developed into impor- 
tant source of revenue. There is cod 
liver oil, for example, produced to 
the value of $27,730 in 1930. Cod 
oil production netted the producers 
$47,151. Herring was used for 
fertilizer. Fish glue manufactured 
last year amounted to 173,649 gal- 
lons. Fish meal was even more im- 
portarit with production of 207,920 
tons. Fish skins and bones mar- 
keted aggregated 29,478 cwt. 

Though production figures are 
impressive, one is able to secure a 
better picture of the manifold fish- 
ery operations of Nova Scotia by 
examining the equipment used. This 
is shown by the following tabular 
matter culled from the 1930 Gov- 
ernment report: ° 


1930 
Value 


90} Which will allow~ 


Tubs of trawl * dant 
Hand lines ereeeeeeee 


: Co. proposes to market - 
year 85,885 cwts, of | Lobster 


EVANGELINE SILK-TEX 


For Women 


Made by: 


09 | the sale of fish, 


Te 
——_— distribution to a food 


EVANGELINE PARK 
DRAWS VISITORS 


Historic Spot is Mecca for 
People of All 
Countries 


Historie Nova Scotia is the magnet 
which attracts thousands of tourists 
from all parts of Canada and the 
United States each year. As: evidence 
of this the Evangeline Memorial 
Park, at Grande Pre, has been visited 
arene than 94,000 tourists since 


With the recent closing for 1931 of 
the Park and Museum, which provide 
the visitor with a cross section of the 
old Acadian life, the report shows that 
17,539 visitors had registered since 
May 29. 

Good Season in 1931 = 

Though the 1931 figures indicate a 
slight decrease over the previous year, 
when 18,661 names were. recorded, 
they show an increase over those for 
all pen years. 

Though the majority of the names 
registered at the Park and Museum 
are those of visitors from all parts 
of Canada and the United States 
Great Britain, Ireland, Fran an 
Germany are well represented, be- 
sides Bolivia, India, Japan, China, 
Korea, Norway, Iceland, Czecho- 
slovakia, Persia, Switzerland, Austra- 
lia, New Zealand, Cuba, Trinidad, and 
other countries. ; 


National Fish Seeks © 
New Marketing Order 
National Fish. Co., operating from 
Halifax, has developed a. aber ee 
of marketing fish which will. greatly 
increase the distribution and ‘to that 
end. has. applied. tothe «Board. of .. 
Health for a ‘change in regulations ~ 
© new system to 
operate. ; 
Present regulations nit the sale 
of Bah onl ys to ae pro - 
equipment for han ng ” 


. with 
The. National Fish 
ih siete 


ceries or meats. 


fresh ‘frozen fillets,'and | 

d individually in waxed rs 

It is pointed out that this soetente 

ve ing oe — os to ~ 
sold in stores, without danger 

public. health, the wide 


comparatively cheap, . 


The Aristocrats of Under Garments 


Nova Scotia Textiles Limited 


WINDSOR, NOVA SCOTIA 


EVERY GRAIN 
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PURE CANE 
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AN important contrsbiatta to the in- 
dustrial life of Nova Scotia is the Sugar 


Industry. 


Tuis refinery is ideally located on the 
eastern slope of Halifax harbour. affording 
exceptional transportation facilities —with 
private dock accommodating ocean tonnage 
—also Canadian National trackage—plant 


property 170 acres. 


In continuous operation since 1881, is a 
large employer of labour. 


ALL GRADES REFINED 
. aa eG Cara 


DOMESTIC 


BAGS 
BARRELS 
CARTONS 


EXPORT 
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ACADIA SUGAR REFINING COMPANY, LIMITED 


HALIFAX 


NOVA SCOTIA 
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Halifax——The First and Last Port of Call for C. P. Steamers During 


THE FINANCIAL POST 


New office of the Harbor Commission, warehouse and dock. 


Dominion Steel Plant 
Operations Are Limited 
_ As Business Holds Back 


Good Progress pa, Soma) by Management in Weld- 


ing Toge 


er Wide Interests of 
Company 


IMPROVEMENTS MADE TO PROPERTIES 


Co: is in Good Position to Benefit from Rehabilita- 
Men Groat mme With a Return of Business to 


_ Norm 


Conditions — Current Position 


is Surveyed 


large | last year ran over 5,000,000 im 


835,753 tons of coke for which 
742,213 tons of coal were required. 
In addition to the coke, there are a 
number of by-products ‘secured by 
the company. 
The quantity of tar manufactured 


rial 
ons. ‘ Then there is benzol gas 
eo ehich nearly 1,000,000 imperial 
gallons were produced last year. 
Coal Output Lower 
Coal operations during the cur- 
rent year have not been wholly 
er ae a ered 
tri operations at y, Montre 
and other — where Dominion 
coal is marketed, has restricted de- 
mand and in turn production. The 
total output this year will run well 
below the 1930 mark—over 5,000,- 
000 to there does not ap- 
pear to be any reason for believing 
that wintér operations will be more 
extensive. 
Steel Properties Extensive 
Iron and steel operations are 
centred at Sydney—coal operations 
at Glace Bay, Springhill and other 
points. Facilities at Sydney are 
probably more extensive than at 
any other points in the Dominion, 


bejie., for the manufacture of iron 


to be able to show 
its arising out 
rate set-up, the new 

y gone into 
company is placed 
position, however, that 
to more normal busi- 
conditions, it will be able to 
ings more in line with the 

investment in properties. 

Three Major Divisions 
business of Dominion Steel 
Corp. can be roughly divid- 
three major sections—coal, 
d steel—iron ore mining. It 
of the coal operators 
ominion, controlling exten- 
coal deposits in Nova Scotia 
directly or through Dominion 
Co., and Nova Scotia Steel and 


years back production has 
raged over 5,000,000 tons ly. 
A fair proportion of this output is 
marketed in Nova Scotia, either for 
domestic purposes or for bunkering 
pont s. The principal outside 
t er, is in Quebec. Due 
to tide-water navigation facilities 
the company banks coal during the 
winter months in the open season 
of navigation on the St. La 
brings the coal up to Quebec, 
Three Rivers, Montreal and other 


points. 
aoe Coke Producers 

A considerable quantity of the 
coal production also finds its way 
_to the company’s own plants, being 
consumed in the manufacture of 
coke or at the Sydney steel mine. 
year Dominion Steel produced 


rz. 
fe: 


F8 


2.2.5" 
a 


pee 


and steel and their products, Here 
will be found blast and open hearth | 
furnaces, rolling mills for steel | 
rails, angle bars, etc., wire plant, | 
nail factory, etc. 

Until the last month operations 
at these different units were better 
than half of capacity. At present, 
activity is at low ebb. The man- 
agement hopes that orders will be 
received from the Canadian Na- 


tional Railways or other large con-| wi]] be 


sumers of iron and steel products 
which will permit the opening of 
plants and maintenance of partial 
operations until next epring. It is 
likely that this step will be taken 
though there is no official intima- 
tion at this time. 
Wire Plants Slack 


The wire and nail plants have! aq 


been hard hit by conditions in West- 
ern Canada, one of the principal 
markets for the company’s prod- 
ucts. It is the custom to operate 
this unit at or near capacity dur- 
ing the winter time. Shipments 
are made in the spring time by 
water to the head of the lakes, 
where the company maintains dis- 
tributing facilities. The depreciation 
in buying power of the Western 
agrarian has cut into this branch 
of the company’s activities. 
Ore Deposits Valuable 

Dominion Steel and Coal Corp., 
either directly or indirectly, controls 
valuable iron ore deposits on Bell 
Island in the Gulf of St. Lawrence. 
The ore mined at Wabana has cer- 
tain peculiar properties of its own 
and finds a ready outlet at Sydney, 
Germany, England and the United 
States. . 

The basis of operations at the 
point naturally depends upon the 
iron and steel operations at Sydney, 
Germany and other points where 
the ore is ordinarily shipped. This 
year has not been a good one for 
the Wabana mine and it has been 
found necessary to conduct opera- 
tions on a very limited scale. 

From the opening of the shipping 
season up to the beginning of 
October 548,000 tons were shipped 
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Dominion Steel Output 
Covers Wide Range 


Coal Mined 
Tons 
ate eiaceleeie - 6,475,000 
Soevedethesk Saeee 
. 5,960,000 
4,885,000 
4,420,000 
«+» 4,440,000 
» 4,840,000 
4,400,000 
4,250,000 
5,100,000 
4,397,468 
2,703,050 
5,392,281 
5,687,970 
. 5,404,769 
5,680,000 
4,964,937 


Steel Ingot Production 


40,000 

300,000 

ov+ 185,417 

wee 251,669 

1926 .essececees 250,000 
1927 eereteeeeeeeer 296,204 
1928 ..scccecees «++ 890,155 
1929 ....0 eeeeeees 400,000 
295,000 


No figures published for 
1921. 


Figures from 1914 show 
combined production of Do- 
minion Iron and Steel Cor- 
oration and Nova Scotia 
teel. Due to difference in 
fiscal years, figures are not 
strictly accurate. No figures 
published for. 1921. 


from Wabana. This compares with 
83,832 tons in the same peri 
last year. The mine is reported to 
have large stocks of ore on hand 
and it is unlikely that operations 
resumed for some time. 
Control Halifax Shipyards 

There are a host of other activi- 
ties which are relatively minor in 
importance, but individually con- 
stitute important enterprises. Do- 
minion Steel controls the Halifax 
Shipyards. This is one of the larg- 
est enterprises of its kind in Can- 
a and compares favorably with 
other similar concerns on the At- 
lantic seaboard. This company has 
been able to keep operations main- 
tained on a fairly satisfactory basis, 
though the volume of business 
handled depends very largely upon 
the extent of shipping on the At- 
lantic coastline. At present there 
are a number of boats in drydock 
or in the slips for overhauling. In 
addition other jobs are scheduled 
for this month and December, 
which should enable Halifax Ship- 
yards to carry on for some time. 

Build Power Plant 

One of theatest projects of -Do- 
minion Stee] was the formation of 
the Seaboard Power Co., which 
owns and operates a fuel power 
plant at Glace Bay. This concern 
supplies electric power to the works 
of the company and the mines of 
associated companies. Its system is 
inter-connected with the power 
stations at the Sydney steel works 
and those of the Dominion Coal 
Co, and the Nova Scotia Steel and 
Coal Co., and regulates the flow of 
power in conformity with the re- 
quirements of the several parts of 
the system. 

Seaboard Power’s own station is 
capable of generating about 10,000 
h.p., which is generated by the use 


~WATER TUBE BOILERS 
for POWER and HEATING 


Some Installations Recently Made by Us: 


High School, Timmins, Ont. 
Bell Telephone Garage, Montreal ...... 


a 
o 


od | located at the pit-head an 


Ore Mined at Wabana 
Tons 
560,000 
335,000 
125,000 
225,000 
60,000 . 
75,000 
215,000 
260,000 
285,000 
790,000 
740,000 
651,524 
900,206 
841,570 


1913 eeeeereereere 
1914 eeeeeeeeereee 


be «eee 1,465,176 
peat éseceboaw Ueneee 
1,450,123 

Not full year. 


Pig Iron Production 

Tons 
1913 ..ceecceeveesee 410,000 
1914 ..ccccecccesee 210,000 
1915 .ccceseccceess 410,000 
1916 ...ccsecceeees 430,000 
1917 wccreece eeeeee 420,000 
1918 ..cececeeeeess 400,000 
1919 wccccscccceees 220,000 
Sibdeivis deg 280,000 

ececccoces eeee 120,000 

odecpcccceccce SOOO 
1924 w.ooee +» 177,033 
1985 .ccccces eocese 201,795 
1926 .... «+ 250,206 


lant is | 
is one | 
of the lowest coast power producers | 
in the Dominion. 
Own Lumber Plant 

Dominion Steel also has its own | 
railway to facilitate plant work-| 
i tt operates a lumber mill at 
Dalhousie, N.B., through the Syd- 
ney Lumber Co., producing lumber, 
8 les, laths and shooks and staves 
for nail a. This subsidiary 
holds crown leases covering 78 
square miles of timber limits in 
New Brunswick and 15 square 
miles in Quebec containing timber 
estimated ‘at 100,000,000 feet. 


Operate Fleet of Steamers 


As is to be expected the company, 
through the Dominion Shipping Co.., | 
owns and operates its own fleet of | 
steamships. At the end of last) 
year it had 11 ships having an ag- | 
gregate deadweight tonnage of 56,- | 
000, which are mainly used for) 
carrying coal. In addition it owns | 
51 per cent of the capital stock of | 
the Daghild Steamship Co., which | 
owns a steamship of 12,000 tons 
dead weight capacity. 


of powdered coal. The 


tonfidence in Future if 


The foregoing gives a broad pic- 
ture of the widely diversified ac- 
tivities of Dominion Steel and Coal ! 
Corp. It is essentially a complete | 
unit of the iron and steel industry, | 


having control of its own coal, iron | § 


ore, limestone, coke, railways, 
steamships, rolling mills, furnaces, 
coke ovens, etc. In the years im-| 
mediately prior to 1929 it was burd- | 
ened with capital far in excess of 
the company’s earning power. The | 
capitalization has been severely de- | 
flated. Its finances have been put | 
in shape, management strengthen- 
ed, plant improvements effected 
and the whole made into a single 
co-ordinating unit. To date the com- 
pany has not been able to demon- 
strate its true earning power, as 
the decline * business started a 
few months before the company 
came into being. With a change for 
the better, those interests back of 
this gigantic enterprise, are hope- 
ful that it will be able to show 
earnings on a scale which will per- 
mit a disbursement of profits on 
the junior securities. 
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'Ten Berry Organizations 
Have Large Area to Work | 


Ten blueberry associations have | 


SOUTHERN TRADE 
IMPORTANT ITEM 
TO NOVA SCOTIA) 


‘West Indian Business 


Totals Several Million 
Dollars 


Development of trade with the 
| West Indies and contiguous British 
| possessions and the direct steam- 
|ship service on which this trade 
relies concerns Nova Scotia per- 
|haps more than any other province 
af the Dominion, according to a 
review published by the National 
Development Bureau. 
| The corner stone of the trade is 
|the Canada—West Indies—Ber- 
muda — British Guiana — British 
| Honduras Agreement made in 1925 
pe remaining in force for 12 
years after its proclamation. 

The general pees of this 
agreement is that Canada allows a 
preference of not less than 50 per 
cent of the oy imposed on similar 
goods imported from foreign coun- 
tries and, reciprocally, that Canada 
is allowed a’ similar preferential 
tariff on Canadian produce. Imple- 
menting this general principle was 
provision for a direct and re 
steamship service to reach all the 
colonies signatory to this agree- 
ment. How firmly this service has 
been established within the last 
two years has been shown alove. 
Substantial sums to support the 
service are contributed ey, 4 
all the larger _ islands, tis 
Guiana, British Honduras and Ber- 


muda. 
Big Buyers of Fish 

The West Indies and the British 
possessions on the mainland already 
take the bulk of Nova Scotian 
cured fish and there is a constant 
demand for such products as Nova 
or arse predane or could 
produce .: flour, oats, baco 
meat, butter, cheese condensed 
milk, potatoes, apples, canned 
goods, hay, lumber, paper, hard- 


Faithful 


Mitel gt Daa. iy 1 te Oe a 
ee Te ey 
Leas ree ae ee 
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Port activities at Halifax are 
during the comin 


winter season as a result of the 
Canadian Pacific Steamships to make this the last calling 
eastern voyages and the first on the return voyage across 


Winter Season 


t stimulus 
ecision of the 
int on 
the Atlantic. 


to receive a 


This new development, combined with the eee sailings of other 
0 


: ] toward making the 
Eats Oe ee ee e Atlantic seaboard. Halifax is well able to 


the major seaports on 


rt of Halifax one of 


take care of the additional traffic, as the Halifax Harbor Commission 


has been active in building up the port facilities, upon which several 
millions of dollars have been spent in the last two or three years. 
The above view shows the central area under the jurisdiction of the 
commission. Nearly all of the buildings and equipment are of recent 
construction and modernized in every respect. 


ware, machinery, live stock, ammon- 
ium sulphate and bunker coal. The 
ships on return should c fu 
cargoes of goods which Canada has 
to import and which the British 
possessions produce, viz.: sugar, 
molasses, rice, bananas, oranges, 
grape fruit, lime juice, cocoa, 
coffee, logwood, maho , cotton, 
spices, rubber, asphalt, and ru 

and of goods which they could 
produce or do now produce in 
snmall amount, viz.: tea, lemons, 
pineapples, sago, arrowroot, tor- 


toise shell, sponges, nutmegs, and a 


early vegetables. 

If the demand were proportion- 
ate, Nova Scotian trade would 
follow the line of least resistance 


and flow to the West Indies as | bauxite 


readily as to the western provinces. 
Halifax as near to British 
Guiana as to Brandon, Man. Nova 
Scotia is fortunate in having the 
meer isles of the West Atlantic 
within cheap and easy access, The 
palmy days of the mugen trade may 
return, and hee agg 

scope in harv 

products of the tropics and be inter- 
ested in pearl-oyster beds, sponge 
gardens, and turle farms. 


Bridge for Commerce 


ll | when 


Dominion Steel 
iary’s Plant Low 
Producer 


States as middlemen of many 
million dollars a year for produce 
direct ocean transit is now 


available. 
British Guiana Growin 

Valuable as is the trade with the 
West Indies reg#n in general and 
capable as it is of indefinite 
pe agg seen British G the 
only Imperial possession in South 
America, claims attention as the 
richest and, until recently, per- 
haps the least known tropical part 
of the Empire, whose Sale may in 
time ere of particular importance 


One of the most i 


for some time is the 
station of the Seaboard 
Coal Corp., at Glace Bay. 
This p 


Steel Company was a 


entire current requirem 
wholesale at about 80 per 
the estimated cost of hyd 
from a prop 
cae Ai, Wl 
ney. sis‘a 

the possibilities of steam 7 
comparison with 
situation. It is to. be em 


The staple products are sugar and 
mo rice, copra, and cocoa 
ood, hides and 


rted to. 
P.Q., in the form of al 
the untreated ore is 

from, 


the staple | good 


At a time when conditions are | butter, 


elastic for readjustment of trade 
relations and further mareeing of 
Empire products it should not be 
forgotten that the West es with 
first rate harbors in Antigua, Saint 
Lucia and Grenada are on the high- 
S sateral beldge fer the pemsing $0 
ana or the pass 
and fro of Canadian commerce. 
Nor is it an advan either to 
the West Indies or to Canada that 
they should pay toll to the United 


in 


aside for the annual m 

Maritime Board of Trade w 

year will be held at Halifax. There 
will likely be a hundred delega 


Service 


to the Maritimes — 


Company has been the faithful ally of business, 


Cy company’ CE and Protection, — these form the foundation of trust co 
been the protector of homes and estates, and the 


Canada and Newfoundland. 


trusts and 


of Canada and Newfoundland. 7 : 
It has grown as Eastern Canada and Newfoundland have 


cere fies 


The Company is the oldest Trust Company in Eastern Canada and was in 
other funds under its administration now exceeds Fifty Million 
during the past decade. Its directors are men of recognized standing in the commercial, profess 


grown in wealth and stability. Tt has grown through its ability 


service. For years the Eastern Trust 
prosperity for a wide territory, covering Eastern 


ated in 1893: The total value of 
lars, over half of which has accumula 
ional and financial life 


the ence 


to give service;—service such as it offers to you, such as is outlined below. 


WILLS and 
TRUSTS 


ny acts as executor and trustee 


‘A under deed of trust, as custodian of secur- 
ities, as guardian or as financial and confidential agent. 


Wills are kept in our 
MORTGAGE 
LOAN Ss 


consult our 


vaults free of charge. 


Money is loaned by way éf first mortga, 
on first-class improved properties. Shou 
you desire to borrow on your real estate, 
Mortgage Department. . 


GUARANTEED Our Guaranteed Investment Certificates 


INVESTMENTS area 


trustee investments. 


safe form of security, and are legal 
There is double 


guarantee of safety for the investor in the fact that his 
money is invested in trustee securities or gilt edge first 
mortgages, while the investment bears as well our writ- 
ten guarantee to repay both principal and interest. Cer- 
tificates are issued for periods of from one to three years, 
paying 5% per annum, 


These are some of the functions of this servant o 
strength, it can carry on its 


THE EASTERN TRUST COMPANY 


—is financially responsible; 
—is always available; 


—has a trained staff and maintains an up-to-date accounting system 


; A Complete Fiduciary Service 
Comprehensive and varied are the activities of this company. It places at your disposal the following facilities: 


The Com 
under wills, as administrator, as trustee 


REAL Our Real Estate Department, manned by ex- 
ESTATE rienced officers, is particularly fitted to 
urnish property owners with the best possible 

returns from their real estate holdings. 


SAFETY DEPOSIT At our branches are located the 
VAULTS ue ae = os 

Canada, w provide absolute pro- 
tection against burglary and fire at a small annual cost. 


CORPORATE TRUSTS The Company acts as trustee 
and STOCK TRANSFERS ‘for Bond issues, and as regis- 
trar and Transfer Agent for 
Bond and Stock issues. It prepares dividend lists and 
pays interest coupons or disburses dividends for cor- 
porations. It is authorized te act as trustee in bank- 
ruptcy, receivership or liquidation. It acts as custodian 
for sinking funds. . 


f a great community. Because of rience, permane ‘ 
work better than can any private individual. he » pe nce and financial 


insuring accuracy; 


70 miles from | 


additions to Canadian power pla 
~ 
subsidiary of Dominion Steel, 
t has been in succes 
operation since May, 1930, and. 

ble to @ 
to supply the City of Sydney: 
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—charges no more than the private executor; 

—keeps all papers and documents in safety deposit vaults; 

a oa to penennatiee at regular intervals; . 

—is staffed with officers o @ experience in the management of estates and trusts: 

—has its books regularly audited by qualified and independent somanaie and is 

under Government supervision. 

This comprehensive, faithful service is yours. Use it. 
trained officers capable of giving sound 


now been established in Nova | 
Scotia, and 30,000 acres of barren | 
land, suitable for blueberry pas- 
tures, laid out. Forest. Rangers | 
were engaged from the beginning 
of March last year in burning for 
blueberry barrens, before any 
danger of fire spreading was pos- 
sible. Approximately 12,000 acres 
were burned under the super- 
vision of the forest rangers, and in 
no case did a fire get out of-hand. 


Coal Mining Employs 
Large Number of Workers 


The avera number of men 
employed at the coal mines of Nova 
Scotia in 1930 show the total to be 
13,423, as compared with 13,060 of 
the previous year. 

e total number of man-days 

worked was 2,989,428, as compared 

f | with 3,261,764 in the fidcal year of 

— which is a decrease of 272,336 
ys. 


Robert Mitchell Co., St. Laurent ... 
Kroehler Mfg. Co., Montreal .. 
Coca Cola Co., Montreal ..... 
Price Bros., Quebec ... 5: 0\0'9\00 Sb Oe cents ecae’s 
C. N. R. Hotel, Charlottetown ............ 
Alexandra Hospital, Montreal ............ 
Canadian Potteries, St. Johns, P.Q. ..... 
Architects Building, Montreal .................. 
Transportation Building, Montreal ; 

Mount Allison University, Sackville, N.B. ......... 
Church of St. Andrew & St. Paul, Montreal ...... 
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S ,Communicate with our nearest branch office. You will find thers 
advice regarding your personal financial affairs, 


The Eastern Trust Company 


Capital (Paid Up) $1,000,000.00 Reserve $200,000.00 
,; ' - Trusts Under Administration over $48,000,000.00 
HEAD OFFICE _i==- - HALIFAX 


HON. W. A. BLACK, P.C., MP. D. MACGILLIVRAY, 
President General Manager 


Saint John, N.B. Charlottetown, P.E.I. 
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_ Robb Engineering Works, Limited 


Amherst, Nova Scotia 


BRANCH OFFICES: 
Montreal 2 Gould Street, Toronto 2, Ont. 


Branches: 


1135 Beaver Hall Hill, Montreal, P.Q. Moneton, N.B. St. John’s, Nfld. 
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SPLE RETURNS: 
ABOVE AVERAGE 
FOR THIS YEAR 


Improves, While 
farketing Conditions 
Better 


sale production in Nova Scotia 
ay is well to the fore, Mt 
gmounting to 1,425,500 

gan increase of ap- 
mately 21.5% over last year. 
Zp the best showing made by 
evince in many years, the 

O ng with last year’s re- 
ive year 


mamed by the orch one 
gabe most pleasing features of the 
Se about 10 seve; anulteee 
Susual. On top of that = 
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™“|Bank of Nova Scotia 
Nears Century Mark 


,| Provincial Institution Widens Scope of Operations 


to International Basis—Soundness of 


olicy 


Features Growth Over Past 100 Years 


One hundred years ago the Bank 


aN of Nova Scotia came into being, 


mili 
life of 


growers has proved 
and cutting 
e 


th 


ses making it difficult for 


oe 


ma 
pie fe 
=> 
% 


re » principal of which was 
¢ establishment of a com to 
Ser financial aid. To end 
government made the 
authorization incorporat- 
the pau of 
% purpose o e 
is primarily to assist 
hardists to carry on, develop and 
p their properties and even- 
na ter degree of 

inde ence. 


aetresene commencing in A 
of 1832 at Halifax. In those days 
Halifax was largely a naval and 
centre. The commercial 

town was important yet 
its value in dollars and cents was 
only a small fraction of what it is 
today. ; 

The early founders of the bank 
built upon a solid foundation. To- 
day what was once a ocal 
bank has developed into a national 
and even an in onal banking 
institution with over 885 branches 
in all provinces of the Dominion, 
Jamaica, Newfoundland, Cuba, 
Porto Rico, Dominican Republic, 
United States and England. 


Absorb Other Banks 
During this cen’ of ansion 
the B of Noe Scotia abso 
other institutions. In 1883 it took 


over the Union Bank of Prince Ed- | reduced 


ward Island, There was no change 


until 1913 when the Bank of New| 999 


nswick was absorbed. The fol- 
the Metropolitan Bank 
came under the of the Bank 
an weit pemaeel th: a18 on 5 

wa was n 
stock exchange basis. : 


With the widening of operations 
it was found necessary to provide 
for wider executive authority. To 
that end executive offices were 
established in Toronto. The head 
office of the as owen. con- 
tinues in Halifax, where the institu- 
tion has one of the most imposing 
bank edifices to be found in the 
Dominion. 


Bru 
lowing year 


In terms of assets, the Bank of 
Nova Scotia ranks among te first 
half dozen of the great Canadian 
banking institutions. At the end of 
a year it had assets of $268,115,- 


Of this sum $166,770,062 repre- 
sented savings deposits and $33,- 
272,195 demand deposits. Capital 
stock remained . unch un- 
til last year when it was in- 
creased from $10,000,000 to $12,- 
000,000. At the same time the re- 
serve fund was increased from $20,- 
000,000 to $24,000,000. Surplus 
stands at $534,831. 

Increase in Capital 


With the increase in banking 
facilities, it has been found advis- 
able to pezenne, Se aes from 

° 
had a capitalization of E5000 The 
was increased several times in the 
next few years and in 1841 stood at 
£140,000, or $560,000. Capital was 
in 1871 to $490,000. By 1875 
the capital had reached the $1,000,- 
mark. Bank absorptions 
brought about further increases in 
capital and between 1898 and 1929 
hts were offered to the stock- 
holders on nine different occasions, 
ing eapat sicker gave 
ca ? . 
Good Dividend 


The sound principles under which 
the waaly coer is evidenced by 
the sp d dividend reco 
There has not been a break in pey- 
ments since 1890, the rate paid be- 
ing on several occasions, 
the last time in 1919 when the pres- 
ent dividend of 16 per cent was 
established. 


Show Boat Cruises Draw 
Thousands to Nova Scotia 


One of the outstanding features States 


of the Nova Scotia tourist traffic 
this year was the institution of 
“show boat” cruises from American 
ports to Halifax. < 

This is the first year that such 
work has been undertaken. By this 
close of the season 31 giant cruise- 
liners bearing 22,000 passengers 
reached Nova Scotia. 

Among these cruise ships. were 
all of the finest liners afloat and 
they have carried the name of Nova 
Scotia throughout the continent, 
placing Nova Scotia on an equal 
footing with Bermuda as a success- 
ful port of call for cruise traffic. 

Seven steamship companies 
routed cruise ships to Nova Scotia 
during the past summer. These 
included the White Star Line, Cun- 


Line, French Line, National 
Tours and Clyde Mallory Lines. 

It is confidently expected that the 
cruise traffic business will assume 
larger portions next year. In 
comm 
of the 


this development 

trade, Hon. Percy C. 

Black, Minister of Highways, stated 

that practically all the sailin dur- 

ing August last were booked to 

capacity, and several cruises orig- 

inally scheduled for other ports 

were changed and the liner routed 
to Halifax. 

Asidé from the valuable publicit 
accruing to the province as a om 
of these cruises, the amount of 
money left in the province by the 
tourists ran into several hundred 
thousands of dollars.’ The impor- 
tance of making the show boat 
cruises a permanent institution is 
apparent and steps are being taken 
to effect closer co-operation with 
the steamship companies, so that 
this type of business can get away 


ard Line, Red Star Line, United to an earlier start next year. 
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PULPWOOD CUT 
GROWING FACTOR 
IN WOODS WORK 


Canadian Pacific Vessels 
; Will Use Port of Halifax|é 


Consumption of Forestry | New Agreement Between Canadian National and 
Canadian Pacific Railways Regarded as 


Products at New 
High in 1930 


Forestry operations in Nova 


|| Scotia over the past year or two 


*' 


Halifax can boast of having one 
of the finest harbors on the At- 
lantic seaboard, if not in all the 
world. It is the proud boast of 
Haligonians that their port is one 
of the very few where a captain - 
can bring-in his ship and tie up 
at the dock without the assist- 
ance of tugs. In recent years 
several millions of dollars have* 
been spent by Halifax Harbor 
Commissioners and the facilities 
offered to the shipper are the 
equal of those to be found any- 
where, 


POWER BOARD 
SHOWS GROWTH 
IN DISTRIBUTION 


Government Place Eighth 
Unit in Operation — 
This Month 


er ree or ti 
» With an output o 600,000 
kw.h. in the 1931 fiscal 
capital investment of 
the Nova Scotia Power Commis- 
— now renee - = of the major 
wer systems in co . 
Within the last five oat the 
co jon has been working 
steadily in enlarging its distribu- 
tion facilities. At the same time 
it has been noc ragg 4 to add to 
generating ccpaety. t is not alto- 
gether surprising then to find that 
under the present Power Commis- 
sion the capital investment has in- 
creased from $4,800,000 in 1928 to 
$13,500,000 in 1931 and the output 
in kilowatt hours from 25,800,000 


ear, and a 


| satisfactory, but, 


, but as time went on dema 


18,500,000, | the 


to 151,600,000 during the same 


period, 
‘Eight Systems Operating 

At the beginning of this month, 
the commission brought its eighth 
commercial system into operation. 
— is the — —. 

power supply for this new 

system comes ‘tenn the commis- 
sion’s Sheet Harbor hydro-electric 
system and reaches Antigonish over 
two sections of transmission line 
which have been built during, the 
= three months spanning the 

istance between Stellarton, Pictou 
County and Antigonish. 

Start Markland Unit 

The seventh system came into 
operation early last September. It 
is known as Markland system 
and supplies er to the town of 


Liverpoo estern Nova Scotia 
Electric bo. South Brookfield and 


Caledonia and also inter-connects be 


with the Mersey system in Queen’s 
County and with the Mush-a-Mush 
system in Lunenburg County. , 
The commission now has in op- 
eration five developments on the 
Mersey River with a total installed 
rating of about 32,000 h.p., com- 


¢| prising the Upper Lake Falls de- 


velopment, Lower Lake Falls de- 
velopment, Big Falls development, 
Guzzle_ development and Rapid 
Falls development. Of these, the 
latter two will be eliminated when 
the No. 4 Deep Brook development 
is made, which will be undertaken 
as and when the Mersey Paper Co. 
finds that conditions justify the in- 
stallation of its third paper ma- 
chine. 


| ous year. 


have not been wholly satisfactory, 
due to the demoralized state of the 
American market. In some divi- 
sions the demand has been fairly 
nerally speak- 
ing, there is room for improvement. 

ver $16,000,000 of capital is in- 
vested in the forestry operations of 
the province, so that the prosperity 
of the industry is of importance to 
Nova Scotia.’ In the early days the 
big timbers of Nova Scotia were 
used extensively in building boats, 
nd from 
other sources, more particularly 
from pulp plants, became more im- 
portant. 


Plenty of Timber 


_ Though lumbering has been car- 
ried on for more than two centuries, 
the province still has extensive and 
valuable stands of timber limits. 
The estimated stand of merchant- 
able timber is equivalent to 30,000 
million feet board measure, of 
which about one-half is softwood 
timber. ’ 

Of the wood suitable for the 
manufacture of lumber, there are 
estimated to be 6,500 million feet 
of softwood and 3,500 million feet 
of hardwood. Pulpwood resources 
are estimated at 25,000,000 cords of 
spruce and balsam and 6,000,000 
cords of popular, hemlock and jack 
pine, 

Lumbering Still Leads 

In its report covering eee 
in the fiscal year 1980, Provin- 
cial pamexsinees of Lands and For- 
ests pol ts out that lumbering is 
still most important branch of 
the industry. There were 835 mills 
in operation last year, roducing 
224,438,643 feet of lumber, This 
was a small decrease, approximat- 
ing 22,000,000 feet, compared with 


p ng year. 
Next in importance to lumbering 
was pulpwood production. There 
was a considerable increase, about 
28,285 cords, in the amount of 
pulpwood cut for export during the 
vean the total amount being 215,- 


It was expected that the amount 
would have been greater but the 
difficult newsprint situation cur- 
cated procures comers and bs 

roug an 
summer guovdatel saree the op- 
erators from getting the wood out. 


Use More Pulpwood 


There was a marked increase in 
the amount of ee cut for 
manufacture in the local mills. The 
total amount was 170,921 cords, be- 
ing an increase of 66,921 cords over 
the p year. The total in- 
crease in pulpwood cut for rt 
-— local manufacture was 95,206 
coras. 

Present anticipations are that the 
1931 pulpwood will be somewhat 
less than for last year. This is due 
to the fact that export demand has 
been limited. Local manufactur- 
ing is well maintained and the 
amount diverted to that end will 
not show much falling off. 

Following in importance comes 
the mining timber industry, ap- 
proximately 76,715 cords being used 
as mining timber, pit props and ties 
in the mines, 

Record Cut of Staves 


pave gt bends ane next, 
used ¢ y for the rt 
of apples. Although 1929 Ly a 
record year, 1930 shows a further 
increase, 26,002,940 staves being 
manufactured, an increase of 1,- 
024,100 over 1929 and 3,280,547) 
headings, an increase of 714,196. 
Prospects are that production 
this year will show a further in- 
crease as the provincial apple crop | 
is approximately 20 per cent larger 
than that for 1930. 
Poles and piling rank next, due to 
the construction of a number of | 
ower’ lines and considerable har-| 
or‘ construction in the United | 
States. The amount produced last | 
year was 7,076,000 board feet. 
Production of ties last year com- 
prised 75,067 of softwood and 74,- 
671 of hardwood, representing a) 
substantial increase over the previ- 


Lath Output Low 

Lath production last year was, 
on a lowered scale, amounting to | 
13,279,500 compares to 54,161,300 | 
in 1929. The lath production was | 
at its peak in 1927, when approxi- 
mately 104,294,000 were manufac- 


Important Step Forward in 


aking - 


Halifax a National Port 


Announcement by the Canadian 
Pacific Railway that, beginning 
with 1930 and continuing for a per- 
iod of ten years, its steamships will 
use the port of Halifax on the east 
and west winter runs across the 
Atlantic, is looked upon by Hali- 
gonians as an important step for- 
ward in the move to make Halifax 
a national port not only in name 
but in fact. 

For years past there has been a 
steady campaign to bring about 
more extensive use of the port fa- 
cilities. It has always been felt, 
however, that until the Canadian 
Pacific Railwa steamships made 
regular use of the port, its full 
development could not be achieved. 


Enter Into Agreement 


Hitherto Saint John had been the 
winter terminus of the Canadian 
Pacific steamships and it was dif- 
ficult to see how the C.P.R. could 
arrive at a plan for utilizing the 
Nova Scotian port. Lately an 
agreement was entered into be- 
tween the Canadian National Rail- 


ways and the Canadian Pacific | 


Railways, under which a co-opera- 
tive plan of action was arrived at 
whereby the passenger steamers of 
the C.P.R., both east and west- 
bound, will make regular calls at 
Halifax. The C. P. freight steam- 
ers, eastbound, will also call at the 
Nova Scotia port. 

So far as can be learned, this will 
be the first winter season durin 
which Canadian Pacific vessels wil 
make regular calls at Halifax. The 
old Allan Line, which was com- 
pete absorbed by the Canadian 

acific in October, 1915, sent its 
ships to Halifax for the discharge 
of mails en route to their western 


terminus at Portland, Me. As the 
initial sailing of this company oc- 
curred on June 5, 1819, Canadian 
Pacific liners will not be unfamiliar 
to Haligonians, many visits to their 

t port having been made dur- 
ng the last hundred years. 


Twenty-five Dockings 


Fassenge: arrivals and depar- 
tures du p aoe winter season total 
25 in each direction. Nineteen voy- 
ages in each direction will be made 
by the five 10,000-ton freighters 
which, however, will call at Halifax 


Nova Scotia Gold 


Output Growing 


Nova Scotia is contribut- 
ing its share toward build- 
ing up Canada’s gold reserve. 
Last year the province pro- 
duced 2,341 ozs. of gold, an 
increase of 773 ozs. over the 
previous year. This is a 
small production, compared 
with that produced in some 
of the other provinces. But 
the other areas are new- 
semen as far as Nova Scotia 


before 
that time, but the p 
back 69 


records onl 

years. But eakes that time 
Nova Scotia 971,- 
589 ozs. of and in order 
to show th t it was 


necessary to 2,212,875 
tons of mate 


Winter 
Merely Emphasizes 
The Fact That — 

HALIFAX | 


Is a 


only on their eastbound voyages. 

_ Needless to sa - me 
is welcomed by alifax Harker 
Sommissioners and other eyanien, 
tions interested in the we of 
the port. It will not only add to the 
pesatige of the port, but will also 
freight traffic and sabelans a 
reig taffic an 

the “Gateway to the’ Atlantic.” 

The opinion of Nova Scotians is 
os expressed by an G. S. Har- 

ngton, premier o e@ province, 
who had the following to say in 
commenting upon 
between the two railways: 

“The announcement that the Cane- 
dian ‘Pacific boats will call at Halifax 
and will co-operate in Maritime rail 
transportation, under an ment 
between the Canadian Pacific and the 
Canadian National, is one of the most 
caret announcements, In my 
judgment that has been made for 
some time in its effect upon this 
province. 

“Ever since our Government took 
office in 1925, we have pressed con+ 
tinuously to have the Canadian Pa- 
cifie come to Halifax. On several 
oceasions I have held personal inter- 
views with-Mr. Beatty, president of 
the Canadian Pacific, to wu that 
result and last year the Legislature 
unanimously adopted a resolution to 
the effect that the entry of the 
dian Pacific Railway into Nova Scotia - 
is egeential for the satisfactory 
growth of the province. 

“The announcement therefore, is @ 
matter of great satisfaction to the 
Government of Nova Scotia. We in 
this province can now look forward 
hopefull to the expansion: of the in- 
terest of this railway 
operation with the Can 
so that it may truthfully be said 
Nova Scotia pes the 
gateway of the Dominion of Canada.” 

Over the last two years the hare 
a has spent eo 

on dollars in improving the 
cilities of the are now 
on 


365-day-a-year Port 


~ 


The past summer has demonstrated in striking 
‘fashion the fact that the Port of Halifax is the one 
eastern Canadian port at which service is not limited 
by the size of ships. In the course of the season such 
mighty ocean vessels as the Majestic (world’s largest 
liner), Berengaria, Olympic, Mauretania, Aqui- 

- tania, Britannic found ready access to the harbour 
with thousands of “short-cruise” passengers from 


the United States. 


The next few months wil] again bring the annual 
demonstration of the fact that weather and climate 
impose no limitation on the service this port is 
equipped to render Canadian importers and export- 


the agreement / 


+a 


Je 


| tured. The difficult lath market in 
| the United States has caused the 
| curtailment. Last year 19,519,250 
| shingles were manufactured, show- 
| ing a slight decrease compared with 
| the preceding year. 
List of Products 

The following table shows pro- | 
| duction last year in feet, board 
| measure: 


ers. In January, the harbour will be as accessible 
to all the world’s ships:as it was in mid-July. 


Not only in material equipment, but in organiza- 
tion and personnel, this great Canadian port is fully 
prepared to serve every demand of Canada’s foreign 
commerce. Our Traffic Department is under the . 
direction of a man who has devoted years of study 
to traffic problems, who knows traffic conditions, 
and who understands the peculiar requirements of 
shippers in all lines of business. The Department 
is imbued with the spirit of service, based on the 
realization that the satisfied shipper is the port’s most 
valuable asset in increasing business and prestige. 


224,438,643 | 
75,942,592 | 
60,163,192 | 
$8,342,500 | 


| Lumber 

| Pulpwood, export 

| Pulpwood, mfg. 

| Mining timber 

| Heading and staves 
| Poles and piling 

| Boxes and crates 

| Softwood ties 

| Hardwood ties 


Shaded portion shows area served by the Avon River Power Co., Ltd. 


Building to Serve... . 


Many of Nova Scotia’s 
Most Prosperous Sections 


HE Avon River Power Company owns and operates two 
Hydro Electric power plants on the Avon River, Nova 


Scotia. : 
The Company’s development on the Avon River comprises two 
power alas with a total capacity of 7,000 H.P. The Company 
also owns a third power site at a point one mile further down 
the river, capable of developing about 1,000 H.P. The Gas- 
pereaux River development has 1,100 H.P. installed capacity. 


In addition Avon River Power Co. has a hydro development of 
500 H.P. on the Fall River and has now finished construction 
on the Black River, a further development of 4,500 H.P. 


The Company owns undeveloped power sites capable of produc- 
ing at least 8,000 H.P. 


THE AVON RIVER POWER CO. LTD. 


Windsor Nova Scotia 


Record Consumption 
It is estimated that the wood | 
|| utilized in the province last year) 
amounted to 442,264,121 f.b.m. | 
| This is probably a record produc- | 
| tion in Nova Scotia, which was | 
‘reached partly through increased | 
pulpwood production, as well as to| 
| increased production of poles, piling | 
and ties. 


North American Gypsum 
Will Build Large Factory | 


Directors of the North American 
Gypsum Co. have decided to erect a 
modern factory for the manufacture | 
of their product, either in Baddeck 
or at Sydney. During the past sum- | 
mer the mine has been working at | 
capacity and many ships have loaded 
cargoes of gypsum for the United 
States markets. This is one Cape 
Breton industry which has not seri- 
ously felt the current depression. 


Sell Selected Apples 

Apple growers of the Annapolis Val- 
ley are organizing to capture the 
Halifax market, where at present fruit 
from British Columbia and the United 
States have had the preference — 
largely, it seems, by virtue of careful 
selection and attractive packing. “The 
Apple of the Month Club” has been 
organized, with headquarters at Kent- 
ville to meet this competition. 


Board of Directors 


W. H. Chase, President,” 
Wolfville, N.S. 


J. Ce MacKeen, Vice-Pres. 
Halifax, N.S. 

T. B. Akin, Sec.-Treas., 
Windsor, N.S. 


R. A. Jodrey, Man.-Director, 
Wolfville, N.S. 


J. Me. G. Stewart, Director, 
Halifax, N.S. 
Geo. A. Chase, Director, 
Port Williams, N.S. 
J. B. Hayes, Director, 
Halifax, N.S. 


W. H. Covert, Director, 
. Halifax, N.S. 
; 


Inquiries regarding facilities and service are 
invited. 


HALIFAX 
HARBOUR COMMISSIONERS 


Halifax, Canada 
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_ Nature Set the Stage | ay 
for this Great 


t 


DOSCO PRODUCTS are the 
result of scientific skill and care, 
and are‘ unsurpassed the world 
over for uniform high quality 
and dependability. 

ORE 
COAL 
COKE 
STEEL 
PIG IRON 
BLOOMS 
BILLETS 
BARS 
RODS 
REINFORCING STEEL 
RAILS AND , 
FASTENINGS 
SHIPBUILDING 
RAILWAY CARS 
WIRE | 
NAILS 
BOLTS AND NUTS 
FENCING 
and other Steel 
Products 

DOSCO PRODUCTS are 
made from ore to finished prod- 
uct by the only Canadian manu- 
facturers of steel and steel prod- 
ucts wholly self-sustained within 
the British Empire. 


‘ty 
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scores of Dosco products essential to 
Canada’s industrial development. . 


It is the aim of the Dominion Steel 
and Coal Corporation to promote to the 
fullest extent the development of Cana- 
dian resources, and so to provide the 
greatest possible opportunity for the em- 
ployment of Canadian workers. 


Ages ago Nature planted along 
Canada’s Atlantic seaboard the’ roots of 
a great industry. 

Huge stores of coal, vast deposits of 
iron ore, both on British soil, a short 
water-haul apart, have waited centuries 
to serve Canada in an age of steel. 


lh. 


DOSCO 


mee 
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Today the furnaces, mills, factories, 


shipyards and car works of the Dominion © 


Steel and Coal Corporation Limited 
transform these natural treasures into 


Wherever it appears the name Dosco 
stands for Canadian enterprise, Canadian 
employment and the use of all-British 
materials. 


DOMINION STEEL AND COAL 


CORPORATION, LIMITED 


Executive Offices: Canada Cement Building, Montreal 


Operating: 
IRON AND STEEL WORKS AT SYDNEY, N.S. FENCE, WIRE AND NAIL WORKS AT MONTREAL, P 
ROLLING MILLS AT MONTREAL, P.Q. CAR WORKS AND STEEL PLANT AT TRENTON, N.S. ° 


WIRE AND NAIL WORKS AT ST. JOHN, N.B. SHIPYARDS AND MARINE RAILWAY AT HALIFAX, N.S. 
COAL MINES AT GLACE BAY, SYDNEY MINES, STELLARTON. AND SPRINGHILL, N.S. 3 
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re ate Owe see 
Averages Nearly 
$40,000,000 


D CROPS LEAD 


‘Growing, Dairying and 
k Are Well 
Developed Divi- 
sions 


is one of the main in- 
While 


decline was almost wholly 


gp pti ge 


wesssceees $48,412,000 $37,828,000 
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low | market—is offset to some 


Federal Indices Reveal Strength 
Of Maritime Business Conditions 


Figures of Trend of Business in Three Maritime Provinces 
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ee epee srs 
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1928 

ans coed é 

e ATY ecce 
March ..ccoe 28 
April ....0+» 2,558 
ay o0¢ee0eel19,078 
June ebevtbes 2,248 
July ereewoce 784 
August ..... 3,851 
September .. 3,521 
r eevee 1,694 
November ... 1,105 

December sv« 


1929 
January ..... 
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Mare eeeeee 
+P eeeeeee 

ay eteetece 
June emeceeee 
July eeeeeece 
August ..... 
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Octo r eeeeen 
November ... 
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1930 
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BY ccvcsces 
June eoneeese 8 
_ aces 
USUSE swece 
Se ber s« 
Sichee eeecee 
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’ Decem’ prem 


1931 


January coeds 
February coon 
aaa seoeeee 
eeoove ss 
May eoeceses 1 
June eeeeeese 1,39 
July eseecoemMec 
1,167 


August ..... 1, 
ber .. 2,080 


over $132,000,000 in 1930. This does 
not include on for the year, 
which would bring the figure up to 
$169,943,000. 

The detailed returns-show that 
roughly $100,000,000 is the value 
roaeed upon a tural lands — 

in Nova a 
greater than that vaperted for Brit. 
ish Columbia, New Brunswick or 
Prince Edward Following 
is the manner in the govern- 
ment arrived at Nova Scotia's agri- 
cultural wealth in 1930: ~~ 

2 1980 


vectme operemesce sete $49,156,000 
Beldinss Snheastiaieansabeee 61,178,000 
DETY wecceccome oe eeeRive 10,146,000 


Livestock ..cenesctemeeweessan 
2 e8ee See ee Ce PE eeseeee 

animals . ¢emv-weems omsccce 

eee Gemmowreupeccen 


Total ecetesseeeeVoeeeeceesemee 169,948,000 

Export Markets Important 
The position of the Nova Scotia 
farmer is not unfavorable in com- 
his brethren in other 


parison with 
arts of the Dominion. His putes 
pm cate ane 


by its advantageous position in re- 
to overseas caehieees The 


overnment and other interested 


90.8 


it} 7,400 mi 


Indexof Bank Galesof mercial 


awarded permits employment debits 
$000 $000 Jan. 1820. $000,000 nrgeeate faltnres 


47.8 
46.4 
47.8 
48.3 
51.0 
49.9 
56.1 
51.7 
55.4 
56.6 
54.8 


87.5 
86.8 
87.2 
89.6 
92.2 
100.5 
100.9 
100.0 
96.3 
89.2 


' 88.3 


organizations have been active in 
developing marketing facilities. The 
— to. date*have been helpful 

only 
for Nova Seotia farm products, 
but also in eff a better re- 
turn than wo i y be the 
case. . 


* 


New. Highways 
Aid Progress 


Of Nova Scotia |»we 


Heavy expenditures by the pro- 
vincial government during the past 
few years have greatly added to 
the eege and quality of highways 
in Nova 
of this year the provincial depart- 
ment of highways reported the 
province had over 14,680 miles, of 
which 1,593 were trunk roads. 
bigeaary accounted for 10,051 and 
county paweys 3,036 miles. About 

es the total highway 
system are not improved, but one- 
half of the balance is graded and 
surfaced. 


in. widening ‘the ceeiet | 


otia. At the beginning | 


THE FINANCIAL POST 


BIG RESERVES 
HYDRO POWER 
IN NOVA SCOTIA 


Reservoir Sites Capable 
of More Extensive 
; Development 


TIDAL POWER LIKELY 


Possible Exploitation of 
Tide Waters Holds 
Promise of Cheap 
Power 


Ice of the glacial period, though it 
rendered large tracts of country un- 
fit for use by converting them into 
shallow lakes or morasses, compen- 
sated by making many of the lakes 
into potential storage reservoirs and 
directing the streams over ledges 
and thus supplying many ‘water 
power sites. The possibilities of 
these bases of water power are now 
discovered. 

Near the present site of Annapolis 
Royal in Nova Scotia, the French 
settlers built what is believed to be 
the first water-driven mill on this 
continent. Probably no other prov- 
ince has made so much use propor- 
tionately of its water power re- 
sources in small saw mills, grist 
mills, and a mills, but only 
during the past 20 years has the 
— of these resources been real- 
ized. Fs 

Southern Area Favored 

The southern or Atlantic slope of 
the province has the largest rivers 
and the most important power sites, 
especially concentrated in that part 
of the western part of the province 
where there are no coal resources. 
Much of the northern slope from 
Windsor to Yarmouth is steep, and 
while the water supply is muc 
smaller than the rivers to the south, 
the high heads available afford com- 
pensation in several excellent power 
sites. The remainder of the north- 
ern slope including Cumberland and 
Colchester counties has no large 
water powers owing to the absence 
of lakes suitable for storage but has 
within its area accessible coal fields. 
Cape Breton has only one. large 
power site, that at Lake Ainslie, but 
the power available there, especially 
when linked with certain) rivers is 
more than sufficient to supply all 
the power demand of the Island like- 
ly outside that of the Dominion Steel 
and Coal Corp., whose coal supply 
is immense. ; 

Nova Scotia has the greatest pre- 
cipitation of rain in Canada east of 
the Rocky Mountains as a compen- 
sation for smaller drainage basins, 
and the lakes. available for water 
storage can fairly regulate the flow 
even when the rivers run low. 

At the present time the commer- 
cial capacity of Nova tia water 
powers er prospective reser- 
voir sites and the smaller streams 
is estimated at about 300,000 horse- 
power. Included in this estimate 
are 21 sites ranging from 1,000 to 
30,000 horsepower definitely sur- 
yered and totalling 129,871 out of 
133,853 horsepower that is listed as 
available. 

Compared with that in some other 
provinces the sum total is small, but 
all the sites in Nova Scotia are read- 
ily accessible and within economic 
fe ge ma of —_ mes are 
tory. e total hydro-e c de- 
velopment is now over 110,000 horse- 


Six Important Sites 
The following are the water pow- 
ers of rivers whose capacities are 
above 5,000 horsepower. 
Estimated 


continuous 
flow 


ersey 89,000 
Medway socsecem 19,800 
East River Sheet Harbor ...s.++2 10,960 
Bear East Branch ......« seetee . Oise 


8 

Operate Own System 
The water resources in the prov- 
ince are administered under the 


Governor-in-Council has been estab- 


aebes to en ag Sere by GYPSUM AREA : 
Seabee 4! DRAWS CAPITAL 
er Commission has compl FROM OUTSIDE 


Power Commission has completed 
ond is cpetating rei at a 
et’s Ba n River an : 
Sandy Lake), the Sheet Harbor sys-| Nova Scotia P OSSESSES 
tem and the Mushamush River sys- Largest Deposits in 
tem in re county, and is now : d 
actively engaged in hydro-electric Canada 
operations on the Mersey River PON ar ae ‘ 
(Queens) which supplies power to Gyyoun deposits of Nova Scotia 
the important new mills of the Mer-| 2te the largest of any at present 
sey Paper Co., Ltd., at Markland and| known in Canada. Outside of coal, 
elsewhere. gypsum is probably the most im- 
The commission also developed | portant mineral, as regards tonnage, 
2,500 horsepower at Tusket Falls to| being exploited in the province, and 
supply the needs of the town and/ even yet only a small proportion of 
county of Yarmouth. The commis- Seen deposits is being oper- 
sion has 11 generating stations 
which will o ore 56 ous cent of| , The mineral occurs in the Lower 
the 107,000 horsepower under de- Carboniferous formation and is 
velopment. closely associated with beds of an- 
Dominion Co-operates hydrite and limestone. Numerous 
i Dominion Water Power and Ot 2 ee 
ou no a. 
ydrometric Bureau of the Depart- of the provines, extending from the 


ment of the Interior actively co-| ° 
operates wth the Nova enti omer scm chenignbornon of Win 
len ae tn een? ving i run-off Antigonish, and also through the 
records, maintaining and adding to northern half of the Island of Cape 
the number of gauging stations and| Breton. 
giving general assistance in further Deposits Are Accessible 
nvestigation of the provincial} Many of these deposits are ex- 
water Ree resources. posed in cliffs which vary from 50) 
dal Rowers Valuable to 200 feet in heights, and are easi- | 

The tides are another source of! ly accessible to rail or water trans-| 
potential water power. The maxi-| portation. Large shipments were. 
mum tidal range in the Bey et Vunty | made from the Windsor district as| 
on a month’s average is 4° feet at! far back as 1829 and even earlier. 
Burntcoat head, Cobequid Bay. The| The sum on the whole is mas- 
rise above low-water mark is 31! sivean a good quality of white | 
feet at “neap” and 53 feet at/ rock, Selenite is occasionally found | 

spring” tides. The average range) associated with the massive gyp-| 
throughout the whole bay is about| sum, sometimes in veins up to a 
30 feet. It has been estimated that | foot in thickness, and sometimes as 
a total of 3,500,0000 horsepower) small crystals evenly disseminated 
might be practically obtained from | through the massive material. 

In Nova Scotia little has beendone| 1, 1999 the production of crude 
to project any large schemes, but um was 863,134 tons, most of 
there are many points where two-| which was shipped to the United 
basin schemes of reasonable size) States and Quebec for calcining 
with a full-tide capacity of 2,000 to/ nut during the past year 10,258 tons 
8,000 horsepower are possible. Such} wo6 calcined in Nova Scotia. 
localities are near Avonport on the| “In 1924 the production of crude 
Gaspereau River, at two or. three sum was 435,398 tons, nearl 

oints on the northern shore of eye being shipped to the United 

inas aBsin, on the Annapolis River} gatas for calc ning. The Domin- 
and in Digby Basin. Minas Basin, ions Royal Commission ‘Report of 
os a half-tide system, single basin,| 1917 romarks that “the people of 
oe dane ew on eter ee Canada had to buy the gypsum back 

ry large amounts of intermittent in the form of plaster at a great 
energy, which might.be utilized at| enhanced price.” Plaster of paris 
very low cost power for industries| i, however, shipped to New Eng. 
not necessarily requiring continuous!}4, from Iona, C.B. and markets 


ower. On each square mile of 
inas Basin, harnessed, it should be gre Read i New Tere, Geehes sna 


possible to obtain 100,000 k.w. hours} gyn of the i ais Be 
y. 

_ The most reasonable proposition eee mane eae Caine 
is one comprising a smaller and | sum Lime and Alabastine, Ca va 
larger full-tide power system, each | T+d.'In all, there are about fourteen 
having two basins which are avail- different gypsum companies o a 
able in Conbecnnd Basin, Perr | ing in the province. Activities are 
on the Elysian fields and Ambherst| -srried on in Hants, Inverness, Vic- 
poe combined with the Macecan and torle and Antigonish ‘ cuatias. 


ebert Rivers. The Nova Scotia 
Water Power Commission has put| _7%¢,/argest operator is the Can- 


considerable work into the study 
of the smaller of these two schemes 
which will give about 20,000 horse- 
power continuous and intends to 
carry its investigations tc a point 
where a fair estimate of the cost of 
power may be arrived at. The larger 
scheme would give from 65,000 to 
75,000 horsepower continuous. 
both cases it is now assured that the 
electric energy produced would be 
very low in cost and thus be attrac- 
tive to industries requiring large 
blocks at a low price. 

In the Maccan River, which flows 
into Cumberland Basin, there is a 
tidal “bore,” though not so high as 
that of the Petitcodiac River in New 
Brunswick. 

Plenty of Water 

Perhaps some day the tidal flow 
through Digby gut may be utilized 
for hydro-electric powet. At each 
tide 21,000,000, cubic feet of 
water runs in and out of this gate- 
way, which at the narrowest point 
is about 100 yards wide. The veloc- 
ity is five miles per hour at half tide 

' and the current is believed to be as 
strong at the bottom as at the sur- | 
face. The rise of the tide at the gut | 

| 


in all the leadi: 
Jamaica, Cuba, 


Nova Scotia Water Act of 1919. The | is about 27% feet. 


Nova Scotia Power Commission of 
three members appointed by the 
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Issue limited. To 


insure receiving copy 


please order at once. Price $2.00 


This is the sixth year 


in succession The Financial 


Post has brought out its Survey of Mines. 

Each preceding volume has been an accepted success. 
The average paid circulation over this number of 
years has been 7,165. It is confidently expected this 
year’s volume will exceed the others in value. , 

The Survey of Mines is the only complete record of 
mining activity in Canada available in permanent 
form. It is a vivid compilation of facts relating not 
only to the industry in a broad sense, but to the 
various companies that together form that industry. 
It is a reference volume for everyone interested in the 


great and growing mining industry, 


whether as an 


operator, mine executive, financier or investor. It 
holds its place'as the one authoritative reference vol- 
ume on the desks of all those whose interests, either 
directly or indirectly, touch the mines. 


This year companies are covered in an even-more complete 
manner than formerly; of producing companies there is a full 
record of production, costs, earnings and dividends, complete 
record of financial structure and history, also details as to 


personnel and directorate. 


Companies under development ar 
status of operations, together with names of 


directors. 


are fully covered with present 
all officers and 


A list of leading mining engineers, gesfogists and mine managers 


is included. 


pocconono oo 


Address eeeweeeeSeeeeeeeeSSeeeeeSeeseeeeeeeeaeee 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


I enclose $2.00. Please send me postpaid a copy of The 
Financial Post Survey of Mines, 1931, - . - - --.. 
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|| ince, on a small scale, and it is the 


|| Forest Rangers were occupied with 


The tides of the bay are of the | 
“stationary,” as op to the ord- | 
inary “progressive” type. Though 
the latter variety is not wholly ab- | 
sent, the great variation een 
high and low tide is due mainly to 
the oscillation of the body of water 
in the box-shaped bay. 


REFORESTATION 
DRAWS NOTICE 
OF GOVERNMEN. 


Nova Scotia Interested in 
Planting Barren 
Lands : 


Over twenty per cent of the total 
area of Nova Scotia consists of bar- 
ren land; over three million acres 
are non-productive barrens. 

The Department of Lands and 
Forests has embarked on a cam- 
paign for the reforestation of these 
areas. Approximately one million 
trees have already been planted b 
Boy Scouts and school children. It 
is, however, hoped that reforesta- 
tion will be taken up by a number 
of other interested private persons 
and organizations throughout the 
province. 

In order to ascertain how certain 
trees will thrive in Nova Scotia, an 
experimental plantation was started 
near Caledonia. Ten acres of clear- 
ed land was bought and divided into 
ten different plots, in which were 

lanted Sitka Spruce, Douglas Fir, 
Ledge: le Pine, Western Yellow 
ack Pine, Scotch*Pine, Nor- 

way Spruce White Pine, White 
Spruce and Spruce. The area 
consists of shallow, sandy soil, with 
rocks cropping up here and there; 
in other words, land unfit for agri- 


Capital $12,000,000 


RO se - 


ee vr 


Pine, 


é . Ps : ca $ ad 
ee al 


ture. 

Cultivate Foreign Trees 

Native species were planted along 
with the foreign species, in order 
that a comparison might be obtain- 
ed in regard to growth. Similar ex- 
periments have already been under- 
taken in different parts of the prov- 
intention to locate ten-acre plots in Also:— 
each county, as far as possible ad- 
jacent to public roads, so that they 

ill not serve experimental pur- 
poses alone, but also act as demon- 
stration forests, showing how plan- 
tations should be carried on. 

Last year reforestation was not 
given as much attention as the De- 
partment had planned on. Due to 
the extremely bad fire situation the 


Maltiples. 


fire protection during the planting . Johns, P. 
time, and could not be spared for St. J ’ 


reforestation work. 


Reserve Fund $24,000,000 
J. A. McLEOD, General Manager, Toronto, 


a ne 


Chimney Linings, Round, Square and Rectangular. 
Wall Coping, for Protecting Exposed Brick Walls. 
Electric Conduits for Telephone Wires, etc., in all 
Conduit Pipes, for Protecting Water and Steam 


Pi 
Calvert Pipes, for Roads, Railroads, Farm Cross- 
ings, etc, 


Control Alcohol Sales 


Through 


Following the example of other 
provinces, Nova Scotia has adopted 
& government-controlled system for 
the public sale of alcoholic bever- 
ages. On May 1 last year, the com- 
mission was appointed and opera- 
tions began. 

For the period from August 18 
to September 30, 1930, the com- 
mission reported sales of $621,587, 
which with mi ous revenues 
of $7,618, brought the total income 
up to $628,756. After providing for 
the cost of goods, o ting ex- 
penses, heavy wri for organ- 
ization expenses, cost of plebiscite, 
and a proportion of the cost of 


adian Gypsum Co., which has large 
holdings in Hants Co., and operates 
two main quarries. Location of the 
quarries is favorable to shipping, 
and the gypsum, after blasting, 
hauled up an incline and transferred 
to the crushing plant, situated at 
the shipping wharf. 

The Atlantic Gypsum Products, 
Ltd., is another large 


producer. 
Quarries are located about three}, 


miles from Cheticamp and a sub- 
stantial area of gypsuth-bearing 
in alt open ie fond tn 
n gypsum is foun 
distinct areas in Nova Scotia and 
the derssits cover about 625 square 
miles. All gypsum is produced by 
the open cut or quarry method of 
mining. 


Commission 


maintenance of the Nova Scotia 
lice, there remained a surplus of 


; 


z 


to 
place within 
Nova Scotia where there is mail or 
express delivery. Various 
tions have been laid down as 
where liquor may or may not be 
consumed. 


rdystry, a co-operati 
|F nancial Company 
i ae H. A, Rice of 
en ‘em 
established Pyith’ the 
‘Company et Truro, The 
son at" $600,000 and. this, expected 
sum an 8 
that the company will be in a - 
tion to accept applications for 
in the immediate future. 


For over forty years 
The Maritime Merchan 


has served the maritime trade. It-is read by 

retailers, weehegiaee, 100 Pio in N Scotia, 

mswick, and Prince Island. Many of them 
'e years. 


leadin 
New 


of the 


.~ 


1,800 
ova 


have been subscribers to it for over twenty-fiv. 


The Maritime Merchant not only its readers informed 
on conditions and opportunities in the Maritimes but alse on 


matters affecting Canada’s 


prosperity as a whole. It is one 
- Canada. 


of the most widely quoted trade papers in 
Advertising planned to reach the retail and 
ari 


trade in the 
No other medium covers this 
low cost. 


wholesale 
times should include The Maritime Merchant. 
trade as thoroughly and at such 


THE MARITIME MERCHANT 


HALIFAX, N.S. 


In the month August, 1832— 


The Bank of Nova Scotia commenced business with the modest 
capital of £50,000 in the old Dalhousie College 
Today, almost 100 years later, the Bank has a paid up capital of 
$12,000,000, Reserve Fund of $24,000,000 and a chain of branches 


Building, Halifax. 


centres of Canada as well as in Newfoundland, 
orto Cid aatabe lag oe 


Chicagu, and New York, U.S.A. and London, 


Established 1832 
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New Glasgow Plant 


ing Flues. 
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Septic Tan 

Fire Clay Goods, 
Shapes, etc. 


Q. 


Total Resources $265, 
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Vitrified Clay Sewer Pipes 


Large stocks of all sizes of Pipes, Connections and Fittings from 4” to 30” always on hand. 


Chimney Tops, for Increasing Draft and Protect- 


Fl Vv for Utility and Ornamentation. 
Segmental Sewer, 30” to 72". For “Built in Place” 


Stove and Range Bricks, Special 


Standard Clay Products Limited 


New Glasgow, N. S. 
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- factories are capable 
- this demand. 
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) INDUSTRIAL Mineral Resources Add 


SURVEY SHOWS | $50,000,000 Annually 


OPPORTUNITIES 


Government Undertakes 
Inventory of 


Industry 
IMPORTS ARE HEAVY 


Initial _ Returns Indicate 
Room For Factories 
to Meet Local 
Needs 


One of the initial moves made by 
the Government and other interest- 
ed tions in attracting in- 
dustries oe eet — 
carrying o year of an indus- 
trial survey. As originally planned, 
the survey was to be centred around 
the Halifax district, but it is now 
the opinion of the advisory board 
that the survey be extended to cover 
the whole of the province. 

As there seemed to be some open- 
a for a in _ manu- 

containers for goods 
Sr antbase of commerce, it was 
thought that more immediate re- 
sults might be obtained if the sur- 
vey were confined to this field at 


y 
Following this plan statistics 
ng the pur- 


chase outside of Nova Scotia of the 


- following items: paper boxes, car- 


tons, en bpxes, tin cans, jute 
bags and verte wot 

For the most part boxes are made 
locally. In some cases boxes or 
box Sieks are supplied by outside 
firms alon 


packing. firms are also im- 
porting reinforced boxes for spe- 
purposes. 

The survey shows that 155,000 
+boxes, valued at $40,000 were pur- 
chased outside of the province last 
i box and shook 
of supplying 


The amount of paper boxes pur- 
chased outside the province amounts 


to 2,500,000 valued at $56,000. Paper 


boxes are made in Halifax and 
firms there compete with other 
Canadian concerns for this trade. 
\ — are ao own pao, seme 
position as paper boxes. year 
‘some 2,500,000 . cartons were used, 
valued at $52,000. 
é Import Tin Cans 

Tin cans to the extent of 11,000,- 


~ 000 and eee at $310,000 were im- 


About half of 


Jute bags are not made in Nova 


, Scotia although. the. annual con- 


sumption of new bags is 1,200,000, 
valued at $187,000. By far the 


eo of this amount 
utilized for sugar bags. The rest | guced 
_ is accounted for by fertilizer, grain 


and vegetables. 
Cotton bags to the extent of $40,- 


000. valued at $23,000 were brought 


the’ i last year, the 

by ‘the 

4 few firms in 

Scotia make cotton bags as a 

line and it would appear that 

these firms extended their opera- 

tions they should be able to handle 
this trade. 

List is Extensive 


with cans for lobster| C 


To Provincial Revenue 


Nova Scotia Mining In- 
dustry in the 
Fore 


OPERATIONS VARIED 


Non-Metallic Division Holds 
Prominent Place in 
Operations of 
Province 


Mining is the second largest in- 
dustry in Nova Scotia from the 
int of view of value of production. 
ts economic ere to the 
rovince can hardly be judged in 
ollars and cents, however, as oper- 
ations have a far-reaching effect 
uponindustryasawhole. 
Though coal is the principal 
mineral of the province, there are 
a number of other pommercially 
important products. ram, gold, 
coke, tar, fireclay, b . lime- 
stone and many other items appear 
in the list of products. ; 
Last year approximately $54,- 
000,000 worth of minerals and min- 
eral products were produced in the 
province. This is roughly the same 
as in-the preceding year. 
Coal Principal Item 
Coal will probably always be the 
chief mineral product of the prov- 
ince. The greater part of Nova 
Scotia’s coal output comes from the 
Sydney coal field, Cape Breton 
Island, which is not only the largest 
field in the province but the most 
highly developed and productive in 


anada. 
The coal industry in this province 
as in the other coal producing areas 
of Canada, is feeling the effects of 
restricted production, as well as 
keen competition from foreign pro- 
ducers. 

Application of modern devices and 
methods of permanent construction 
however, assure that the coal indus- 
try of Nova Scotia will continue to 
be a large revenue producer for 
many years to come. ; 

Though the Sydney coal field is 
the most important in the province, 
there are also most productive 
fields on the mainland in Cumber; 
land and Pictou counties 


Big Gypsum Deposits 
The province is gifted with en- 
ormous deposits of sum of very 
pure quality, frequently 100 feet in 
thickness. Production of gypsum 
in Nova Scotia is by far the great- 
est in the Dominion. At Windsor, 
in Hants Co., the Canadian Gypsum 
Co. operates the largest gypsum 
mine in the province. Large quanti- 
ties of gypsum from this locality 
are exported to the United States. 
Though gypsum was mined in 
Nova Scotia as early as 1829, it is 
only in recent years that the indus- 
try has had its most remarkable 
expansion. During the past year 
73,000 tons of gypsum were pro- 
deposits containing an 
e of material are 
widespre 
ern parts of the province and are 
extensively worked in a number of 
localities. In spite of a large pro- 
duction, — two per cent of the 
output is calcined in the province, 
nearly all of it being shipped to the 
United States. This is naturally a 
i inting, situation, which, it is 
, will be remedied in the 


Salt Mining Developed 
The third most important indus- 


ocally. =? salt mining. Many deposits of 


Calendars 

Picture post cards 
Shortening 

Broom corn 

Oyster shell (ground) 
Bottles, glass 

Jars 

Milk bottles 


in the province by 
salt springs. At present not even 
an approximate idea of how much 
salt exists can be formed, but evi- 
dence points to a vast quantity in 
the, Fine deposit of high grad k 
ine deposit of high- e roc 
salt has been loited during the 
last 100 years at Malagash. It has 
morse to be 400 feet wide and the 
ength and depth are not yet known. 


are indica’ 


; Engineers estimate that so far 


Wire frames for florists 

Iron hoops for fish barrels 

‘Galvanized wire netting 

Binder twine 

Foundation comb for bees 

Food colors and flavors 
“War 

ra er 
Sekee Seuee 

Batteries and parts 

Wooden pails and tubs 

Ink (printers’) 

Tin fasteners for crates 

As far as the survey has gone, 
the board has come to the conclu- 
sion that an opportunity exists 
within the province for the estab- 
lishment of factories for the manu- 
facture of tin cans and jute bags. 
This premise is arrived at in so far 
as the domestic market is concern- 
ed. The logical trading area of a 
Nova Scotia industry should include 
the whole of the Maritime, New- 
foundland and the West Indies at 
least. The available market in this 
outside area is considerable and be- 
ing much larger than the local mar- 
ket new industries in the lines in- 
dicated should be assured of an 
excellent field for operations. 


about 60,000,000 tons of salt, pure 
enough to sell directly after mining 
and crushing, has been blocked out, 
with an additional 300,000,000 tons 
of a slightly lower grade. 
Diatomite of Value 

Another factor of growing im- 
portance in the province’s mineral 
resources is the increasing number 
of uses to which diatomite is being 
put. This product is principally 
used in industry as a filtering medi- 
um, for abrasive purposes and as a 
filler in paint or rubber, though its 
chief use is as a heat and sound 
insulating material. Hitherto mined 
only in small quantities in Nova 
Scotia, diatornite is likely to become 
a product of some importance. A 
recent deposit of large magnitude 
has been under development at Dig- 
by and good progress is being made 
in its exploitation. 

Oil Sale Deposits 

Although the province is rich in 
oil shale deposits, not until this year 
did active drilling for oil commence. 
In Cumberland Co., near Scotsburn, 
Imperial Oil started drilling opera- 


Gypsum Demand 
Steadily Advances 


High quality of Nova 
Scotia gypsum has been the 
magnet to attract large sums 
of capital from the United 
States and other parts of 
Canada, for the exploitation 
of the province’s deposits. 
Production continues to in- 
crease steadily from year to 
year—a high mark of 1,021,- 
081 tons being set up in the 
year ended September 30, 
1929. The output for 1930 
was 863,134 tons, a decrease 
of 157,947 tons. Of this 
amount 10,258 tons were 
calcined in Nova_ .Scotia, 
while the remainder was 
shipped in the crude from 
Montreal and points in the 
. United States. 


tions on a structure that is recog- 
nized as having possibilities. 

The discove of valuable oil 
shale deposits has culminated in 
several experiments in Pictou Co. 
There has been recovered from each 
ton of shale between 40 and 65 tons 
of crude oil. 

Building Materials Present 

Clay beds suitable for the manu- 
facture of clay products exist in 
various parts of the province. Vitri- 
fied tiles and sewer pipes are manu- 
factured at New Glasgow, building 
tile and building bricks and fire cla 
are all produced in substanti 
quantities by companies operating 
in the province. 


Gold Mined For Years 


Gold mining has been carried on 
to a greater or lesser extent since 
1860. Records of the Mines Depart- 
ment show that nearly 971,500 
ounces of gold have been recovered 

date. 

Nova Scotia occupies a peculiar 
position in go mining, and, all 
things considered, compares favor- 
ably with many other districts in 
America. The gold-bearing veins 
have never been bottomed. The idea 
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that gold ores in Nova Scotia con- 
sist of rich pockets of gold, making 
them spotty and undependable, is 
based on an incomplete knowledge 
of facts. It is true that in the early 
days each operator endeavored to 
recover as much gold as quickly as 
ossible, without rega to the 
uture. Mining followed Bonanza 
conditions. Because of these meth- 
ods, the mining methods of today 
were never attempted. No regard 
was given to the extent of under- 
ground development or to the treat- 
ment of the low-grade ores, 
Limestone in Quantity 

Limestone occurs widely in the 
lower carboniferous measures. 
Marble is found at several points, 
and for many years was extensively 
quarried at Marble Mountain, Inver- 
ness county, by the Dominion Iron 
and Steel Co. Since the merger of 
coal and steel interests the lime- 
stone oe for flux has been ob- 
tained 
quarry near Sydney. 

A large range of insecticides is 
manufactured from a deposit at 
Windsor. Small quarries have been 
opened at several points in the prov- 
ince to supply eee limestone for 
the soil. The dolomite used at the 
Sydney Steel plant is quarried at 
Georges River, about 25 miles from 
Sydney. 

Produce Many Products 

Excellent building materials, such 
as granite, limestone and slate, 
exist in large quantities and are 
worked at a number of points. Clay 
beds, suitable for the manufacture 
of clay products, exist in various 
parts of the province. Vitrified tiles 
and sewer pipes are made at New 
Glasgow and all classes of building 
tiles are manufactured at Avonport. 
Building brick is made at Pugwash, 
New Glasgow, Lantz, Elmsdale, 
Avonport, Bridgetown and Mira. 
The fire clay used at the Sydney 
Steel Works is obtained from 
Shubenacadie, while a plastic fire 
clay is produced at Middle Musquo- 
doboit. 

The foregoing survey of Nova 
Scotia’s mining industry and min- 
eral ssibilities is necessarily 
somewhat sketchy. It does show, 
however, that the province is not 
only an important producer, but has 
sufficient reserves and undeveloped 
resources to assure the carrying on 
of major activities for many years 
to come. 

Has Wide Production 

Some idea of the widely diversi- 
fied production of Nova Scotia, to- 
gether with the quantities produced, 
are shown in the accompanying list: 


MINERAL PRODUCTION*OF NOVA SCOTIA 


Years Ended 


Bricks, common, No. 

Bricks, silica, Nox 

Coal 

Coal, used by coke ovens 

Coke, produced 

Coke, petroleum 

Copper concentrates 

Crushed stone 

Diatomaceous earth 

Dolomite 

Fire clay 

Gold, ozs. 

Gold bearing ore 

Granite, ornamental and bidg. .........++. 
Gypsum, crude 

Gypsum, calcined 

Lead, concentrates 

Limestone 

Motor fuel (Ben gas), e 

Ce, DUE, Ms I 0 ccc cccésccvecvoccsed 
Oil, illuminating, mnfd., gals. .......cse0+% 
erry ee 


Salt 


in the central and east- a 


Steel wire 

Sulphuric acid, 50 degrees 

Tar, gals. 

Tiles, drain, ft. 

Tiles, interlocking, No. ./...+.ssecsseseess 
Tiles, partition, No. 


ay ies 43,833,040 
Beatie 10,542,664 


September 30, 1928-1930 


Tons— —-—_—_ 
1929 1930 
8,470,630 *18,075,940 
2,107,134 1,548,556 
6,339,492 6,754,502 

751,657 566,768 

459,305 158 

6,778 

246 

20,281 
3 


17,006 
2.344 

_ 2,841 
5,328 
429 
863,134 
10,258 
585 
101,456 
966,044 
49,752,738 
7,519,262 


112,768 
1,283,978 
54,181,838 
10,834,979 


1,074,928 


86,024 
$71,162 
80,625 
15,925 


107,969 
262,375 
25,703 


760,892 845,186 


‘Nova Scotia Attracts 
More Visitors in 1931 


: An increase of 15 to 20 per cent, ure responsible for the increased 
in the volume of tourist traffic this | influx of motor tourists, 


year is expected by Nova Scotia. 


The geographical position of 


Last year over $14,000,000 was left | Nova Scotia does not lend itself to 


in the province by visitors and the|_ week-end visit. 


This makes for 


returns for 1931 will equal if not| more stability in the tourist indus- 


exceed that figure. 


Through the provincial Bureau 


try. Generally speaking the aver- 
age length of stay in Nova Scotia 


of Information, the Government has | }, : sa% : 
n ) x y American summer visitors is 
been active in making known the|jonger than in most of the other 


attractions of Nova Scotia to peop 
in other 


United States. 


Atlantic trade were engaged in 


these short-run cruises and over 
22,000 people visited the province. 


Comfort For Tourists 


Large sums of money have been 
spent in recent years on highway 
construction and improving hotel 
Over the last 18 
months splendid hotels have been 
erected at Digby, Yarmouth, Kent- 
ville, Halifax and other points. The 
accommodation offered compares 
with the best to be had in any part 


accommodation. 


of Canada and the United States, 


New roads have been built. Dan- 
gerous railway crossings have been 
straightened; 


eliminated; curves 
top surfaces applied; and dust on 


dirt roads controlled. The marked 
improvement in highways, accoftd- 


ingly, has been in no small meas- 
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arts of Canada and the 
One of the notable 
steps taken this year was the in- 
troduction of the show-boat cruises 
from New York. Some of the larg- 
est liners engaged in the North 


holiday districts. In recent years 
a larger number of Quebec and On- 
tario people than ever before have 
spent their summer holidays in the 
province, 

_Nova Scotia has many attrac- 
tions to offer the visitor. Histori- 
cally it occupies a pre-eminent 
position. One of the first Euro- 
pean settlements on the North 
American continent was established 
there. The historical occurrences 
which stirred the district in early 
days have left their marks upon 
the province, and visitors find much 
of interest in the old forts, churches, 
ports and thrilling legends. 


Sport is Available 


Sport plays no small part in the 
province’s tourist industry. Ex- 
cellent golf courses, fine salmon 
and trout fishing as well as moose 
and deer hunting have done much 
to increase the number of visitors 
to the province. 

Magnificent ocean scenery and a 
temperate climate are additional 
factors which each year are draw- 
ing increasingly large numbers of 
tourists to this province by the sea. 


Nova Scotia Trust 
Records Expansion 


Nova Scotia Trust Co., of Hali- 
fax, is one of those Maritime com- 
panies which were able to add to 
earnings in the last year. The com- 
| pany has been earning ‘its dividend 

y a wide margin and the directors 
have added steadily to the capital | 
| reserve, 

For the year ended February 28, | 
1931, Nova Scotia Trust had on 
hand guaranteed funds to the &- 
tent of $1,250,252 compared with 
$1,097,683 at the end of the pre- 
ceding year. Estates and trusts 
managed by the company increased 
in value from $4,015,384 on Febru- | 





ary 28, 1930, to $4,604,746 on the! ne 


same date this year. Caital showed | 
a moderate gain to $474,700, while | 
the reserve was increased $10,000 | 
to. $135,000. 

Profits of the company for the 
ast year totalled $56,119 after 
educting fees, taxes and the 
amount written off. This was 
equivalent to 12 per cent on the 
capital. In the preceding year, 
profits totalled $43,220, or 10 per 
cent on capital. 

The company is now in its 21st 
year. 


rom the Point Edward! 


55/ Add to this the agricultural 


| equipment of the di 


Nova Scotia Revenue 
Sets Record in 1930 


Nova Scotia ranks as one of the most productive provinces in 
the Dominion. The richness of the area 
diversity of interests, have created ‘ , 
not found elsewhere in Canata. While the province feels the busi- 
ness depression in other parts of the coun 


ence the same wide fluctuations. 


tion of the value of its products as recorded from year to year. 
During 1930 Nova Scotia recorded 'a revenue from all sources 
of $196,164,198. This compared with $203,860,000 in the p 
year and with $193,311,000 in 1928. In 
activities accounted ‘for the largest share 


one-third. Mining -is- riot far be 


ranks third with a little over one-sixth of the 
credit, Full particulars of the returns for the three years follow: 
1928 

$ 11,500, 
52,000,000 54,700,000 
59,000, 
3,420,000 
39,500, 
15,000, 
391,000 
12,500,000 


$193,311,000 $203,860,000 


Official Estimate Sets 
Nova Scotia Wealth 
at Over $900,000,000 


Fisheries 
Minerals and Mineral.. 
Manufacturers, etc. .. 
Building Materials .... 
Farm Products Live 
Stock . 
Forest Products .... 
Game, Fish, etc. .sees- 
Tourist Travel ..e+.-- 


Per Capita Holdings Are 
quivalent to 
$1.655 


ASSETS DIVERSIFIED 


Recent Capital Outlays Will 
Bring Aggregate Wealth 
to Near $1,000,000,000 


A large share of Canada’s total 
wealth is credited to Nova Scotia. 
On the basis of the complete re- 


| turns for 1929, the Dominion Gov- 
| ernment estimates that Nova Scotia 


has a wealth aggregating $911,- 


000,000, the equivalent of $1,655 per | 


head of population. | 

As is the case with all other prov- | 
inces, agriculture occupies an im- 
portant place in Nova Scotia’s 
wealth. survey of the returns 
shows that farm lands, buildings, 
|implements, machinery and _live- 
stock have a value of $134,725,000. 
pro- 
duction in the possession of farm- 
ers and traders, $43,412,000, one ar- 


} 


‘| rives at a total agricultural wealth 


of $178,137,000. 
Urban Property Leads 

The largest single item of wealth, 
however, is urban real property 
with a valuation of $181,262,000. 
This figure is based upon asse: 
valuations and exempted property 
and estimate for under-valuation 
by assessors and for roads, sewers, 


etc. 

Turning to industry, the survey 
shows a capital of $67,357,000 em- 
ployed in mining. This is a 
tively high figure in comparison 
with the reports of other prov- 
inces, due to the highly developed 
coal mining industry in the prov- 
ince. 


Forests Attract Capital 


The estimated value of accessible 
raw materials, pulpwood and capi- 
tal invested in woods operations 
totals $58,000,000. This figure is 
| due to revision in view of the re- 
|cent establishment of the Mersey 
| Paper Co., in which approximately 
| $12,000,000 has been invested. 

Capital invested in the fisheries 
aggregates $17,447,000. This figure 
covers boats, gear, etc., in primary 
operations and does not take into 
consideration the cupital in canner- 
ies and fish curing establishments, 
which would run the total to well 
over the $20,000,000 mark. This 
branch of fisheries is considered 
under the category of manufac- 
tures. 


Power Industry Gaining 


The capital invested in central 
electric stations is only $8,397,000. 
Here again the figure does not 
clearly portray the present situ- 
ation, as over the last two years 
large sums have been expended in 
providing additional supplies of 
electric energy. The Nova Scotia 
Power Commission has expended 
several million dollars, while the 
Dominion Steel and Coal Corp. has 
recently made a heavy outlay on 
the new Seaboard Power Co. fuel 
power plant. 


Heavy Stake in Industry 


Manufactures represent a wealth 
of $36,778,000. This includes the 
valuation placed on machinery and 
tools and estimate for capital in 
rural lands and buildings, duplica- 
tion: excluded. To secure the full 
picture of the value of manufac- 
tures, another $21,582,000 must be 
added to cover materials on hand 
and stocks in process, considera- 
tion being given to duplication. 

Construction, custom and repair, 
which might be considered as a 
branch of manufactures, represents 
a wealth of $3,176,000. 

Between $42,000,000 and $43,000,- 
000 is invested in trading establish- 
ments, the figure including an es- 
timate of the value of furniture, 
fixtures, delivery equipment and 
materials on hand. 


Railways to Fore 
One of the principal items of 


| wealth in Nova Scotia is the rail- 


ways, which represents a capital of 
$109,020,000 for steam lines and 
$10,077,000 for electric lines. This 
is only the investment in Toad and 
equipment. The province is well 
served by railways, having the Can- 
adian National Railways, Dominion 
Atlantic Railway, Sydney and 
Louisburg and others. Tramways 
are operated at Halifax and Syd- 


The investment in communication 
facilities runs to $8,457,000 This 
covers the cost of the pospeery and 

ferent tele- 
phone, telegraph, wireless and cable 
companies located in the. province. 


Maritime Wealth Large 
The maritime wealth of Nova 
Scotia is clearly shown in the fig- 
ures for canals, harbors and ship- 
ping. The amount expended on 
construction of canals up to March 
31, 1930, was $1,494,000. The in- 
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roma mr moos #2 STANDARD CLAP 
SHIP PRODUCT 


417,000 
Turning to merchandise estab- 

lishments again, the re rt shows 

that the capital involved in import- 
00 te ee oak 

846,000. This 

by taking one-half of the imports 

for 1929. 


The estimated value of the auto- 
mobiles in the province in 1929 was 
$25,354,000. Less than half of 
this amount — $11,992,000—repre- 
sented the cost of highways. 

Household furnishings, clothing, 
etc.,-estimated from production an 
trade atatistics, are givén a value 
of $77,043,000. 

Specie, coin and other currency 
held by the government, chartered 
banks and the general public, rep- 
ete eee Noreen an 

e figures a ve for 
different classifications of the prov- 
ince’s wealth are of interest in that 
they show the situation as it ex- 
isted two years. ago. The report 
for the current year, however, will 
show a substantial increment in 


New Glasgow Plant ¥ 
duces Quality © 
: resources and its wide j 
a stability of economic endeavor iss ger a 
Standard Clay Products, in » 
tion to its sain propertantal 
Johns, P.Q., operates two ATT 
New Glasgow, N.S. Both the 
it and manufacturing plag 
ew Glasgow are located with 
short distance of one 


production ranges around | 
tons of finished producty 


annum. a 
The clay seam worked } 
company at New Glasgow ig: 
45 feet in thickness and ig wa 
by the open cut method. Plant? 
ties include 12 kilns of the be 
type, 36 feet in diameter. Bagel 
is fitted with a Pyrometer " 
temperature at stages 6 
burn can be controlled. 
Has Wide Market © 
Shipments are made fro 
clay works siding at the pla 
ints in the Maritime F 


it does not experi- 


This is dent by an examina- 


receding 
each year industrial 
of the total, roughly 
ing, however, while agriculture 
total revenue to its 
1930 ; 

$ 10,500,000 
54,000,000 
67,000,000 
4,210,000 


30,075,000 


1929 


000 $ 12,000,000 


63,800,000 
3,860,000 


40,100,000 


000 


wealth. 
For the past two years capital 
15,000,000 15,979,198 expenditures have been heavy. The 
,000 400,000 Halifax Harbor Commissioners 
14,000,000 14,000,000 have expended several million dol- 
: colpnidoitaesmmaaien lars. In addition the: Government 
$196,164,198 has made heavy contributions to- 
wees the penereee of — ewfoundland, West 
w es ar redging, etc. 
Several million dollars have been bec and Manitoba. 
— = nae ae p 
no n bac , and the outlay tf 
industrial corporations toward SS cee Babs 
plant extensions, additional ee pipe, Y’s, elbows, : ae 
ment or new buildings has chin: y tops, building ryt =: 
a tial. special sized according to gy 
an is to be ex 5 oe cations; segmental sewer | 
at a survey of w ova! The company also makes fin 
aad rf : a 


Scotia for 1931 will show the a stove gs. re 

600,000,000 than $900,000,000. ” -quAll of these. products. ay 

Quebec Largest Market © 
kor Nova Scotian Gi 


$900, 

Marketings of Nova Scotia coal 
last year aggregated 5,281,508 tons. 
Pals PEs nl tea, ae 

’ ns ’ re- . k i . | 
spectively. In the complete returns self. = befae’ about a Jlecre: 
on marketing, as- prepared by the| total marketings, as i 
Nova Scotia department of mines, | from the following cot vilatic 

ering sales in the f 
Returns of Coal sold in 1900 Compared with Returns of 1998 


000 
000 


Nova Scotia Coke 
Output Substantial 


Nova Scotia is one of the 
leading coke producers in the 
Dominion, provincial records 
showing an output of 342,155 
tons during 1930. This com- 
pared with 459,305 tons in 
1929. In both years Dominion 
Steel and Coal Corp. account- 
ed for over 90 per cent of the 
total production. 

The importance of coke 
manufacturing to the coal in- 
dustry is better ——— 
by a knowl of the fact 
that last year 566,768 tons of 
coal were converted into coke, 
as against 751,657 tons in the 
preceding year. 

In addition to the coke, 
valuable by-products are 
secured from coking opera- 
a such as tar, benzol gas, 
etc. 


it is shown that the latgest m 
in all three ars was Quebe 
dropping off in demand fre 


vestment in harbors was $20,866,- 
000, while shipping (including air- 
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The World 


at your elbow — 


“Mancouver calling, sir!’ 


Nova Scotia, the eastern terminus of the Trans-Canada Telephone Line 
and one of the bright spots in Dominion Trade, is being aided materially 


in maintaining its high commercial 
to none on the continent. 


Greatly extended and pony Long Distance Telephone facilities have 
greatly minimized the disadvantages of Nova Scotia's geographical 
position in relation to the rest of the Dominion . . . Business men in Nova 
Scotia are able to transact business practically anywhere in Canada 
almost as easily as they can in their own province. bare 


Telephone Service is an increasingly important factor in today's business 
- + - The Maritime Telegraph & Telephone Company is adequately 
supplying Nova Scotia's needs. 
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Causes Stir 
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of three soukunl casualty 


ms the most. important_,fea- 
f annual meeti the 
Automobile Underwrit- 

tion held in Toronto 


Association, of Seattle, of 
ee SS 
porcem es. 
a vi de Sth enc Lum 

Central Manufacturers, 


of the expulsion, 
Vance C. Smith, is that the 
ti eee one decided | mobile Underwriters Association ap- 
with the mutuals as long as 
nal. members 


grievance of 
mies is that they were 
association was in its in-] Automobile Underwriters 


yand that subsequently they 
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Terento, Ottawa, Vancouver, V: 
Wianives. Montreal, Guebes City. Saint Jehn, Gialifax and Chariettetown 


surance for Buyer em : 


Text of Judgment 
Confirms Summary 


The full text of the Privy 
Council ju ent regarding 
insurance jurisdiction - has 
been received in Canada and 
confirms in every respect the 
cabled summaries analyzed 
by The Financial Post last 
week, according to V. Evan 
Gray whose contributed art- 
icle on the judgment has 
caused widespread comment 
both in Canada and the 
United States. 

The next move ffes with the 
federal government and un- 
official information confirms 
the report of The Post’s Ot- 
tawa correspondent as pub- 
lished last week, to the effeet 
that already officials of the 
department are engaged in an 
attempt to redraft the fed- 
eral insurance laws to give 
the government a new hold 
on this important field. 

Official announcement, 
which will in all probability 
come direct from the prime 
minister as acting minister 
of finance, will be eagerly 
awaited by Canadian insur- 
ance officials. — 


AKS FAITH 


ies from me 


iums in 
ber- 
Northwestern, 
Interviewed by The Financial 
Post in this regard, Vance C. Smith 

accord- | made the following statement: 


“The action of the Canadian Auto- 
cannot com-j| pears to us to be purely competitive. 
he association frankly admits that 
of the as-| mutual companies have lived up to 


are 
m.” The manner in which/| T®tes and regulations of the associa- 


tion. Tariff agents are, however, said 
once er to be at a disadvantage in selling 
association stock company automobile insurance 
to the constitution | because mutuals return dividend sav- 
com eS|ings to members. The association 
e for|has apparently decided that their 
companies cannot compete with the 
mutuals as long as the mutuals are 
members of their association. 
“Automobile insurance companies 
have passed through trying times in 
recent years, particularly in Canada. 
Competitive rate cutting carried 
tates to a most unprofitable level. 
The mutuals came into association 
membership at the invitation of the 
associati companies when times 
were hardest for the cgmpanies. Fol- 
lowing that rates were necessarily 
advanced and the apyal enquiry com- 
mission into rates proved a heavy ex- 
pense burden. The mutuals contrib- 
uted their expense along with the 
that it cannot ad-/ rest. ax gl rate ae is 
both types rgan- | over an e companies believe 
th of o they have a strangle hold on the busi- 
the bar-| 2¢** the mutuals are kicked out of 
the association.” 


Elect Executive Officers 


At the annual meeting of Canadian 
Automobile: Underwriters’ assoeiation, 
held last week, F, C. Browning, Mont- 
real, was elected president; W. A. 
Thomson, Toronto, first vice-presi- 
dent, and A. Hurry, Montreal, second 
vice-president. Other officers being 
J. H. King, Toronto, sécretary-treas- 
urer and R. N. Cornish, Montreal, 
secretary. 

Executive committee for the ensu- 
ing year consists of: for Montreal, 
E. E. Kenyon, E. J. ays J. H. Pigeon, 
Cc. S. Malcolm, J. H. Labelle and 
J. J. Hart; and for Toronto, H. W. 
Falconer, S. G. Reid, T. H. Hall, L. C. 
Evans, C. E. Sword and K. Thom, 


the -ro 


: que 
aplelie 


ra “Alberta ‘snd British Columbia | 


INSURANCE COMPANY 


Head Office: WINNIPEG 
Toronto Office: 205 Brock Building 
Walter J. Steer, Branch Manager 
t, J. B. K.C., Winni Man. 


Presiden 
ist Vice-President; T. S. McPherson, B.C, 
2nd Vice-President, Allan S. Bond, 


Winnipeg,~Man. 
Applications for Agencies Invited 


FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


> OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 


Assets $5,010,673.96 
ALE POLICIES NON-ASSESSABLE 


Paying Dividends ranging from 25% to 40% 


OFFICES: 
——g Edmonton, Calgary, Saskatoon, 


° ADEQUATELY Protect Your Family 
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THINKS LIFE COS. 
SHOULD DECREASE 
DIVIDEND SCALES 


J. G. Parker, Imperial 
Life, Throws Spotlight 
on Dangers Ahea 


SURVEYS PROBLEMS 


Special Policy Evil and 
Growth of Annuities 
Also Reviewed by © 
Actuary 


“This is the time for radical ac- 
tion to be taken bg our life insur- 
ance companies; they should 
have the courage to put into effect 
@ marked decrease in dividend scale 
with the definite intention of show- 
ing a marked increase in the ratio 
of their undivided surplus and con- 
tingency reserves to the assets of 
the company.” Such was the opin- 
ion expressed by J. G. Parker, ac- 
tuary of Imperial Life Assurance 
Co., speaking to agency officers at 
the Insurance Research Conference 
at Chicago last week. ~ 

nr diminution over the 
last seve years in the amounts 
of the contingency reserves and 


undivided surpluses held by life in- | ed 


surance companies both in Canada 
and the United States demands the 
closest attention, said Mr. Parker. 
Comparison of two groups of com- 
panies—companies of undoubted 
strength stability, whose busi- 
ness is distributed and whose head 
offices are situated throughout all 
sections of the country—show def- 
inite declines in the proportion 
these items bear to the assets of 
the companies. 

In the first group the percentage 
had a rom 6.46 per cent in 
1927 to’ 6.40 per cent in 1929, and 
5.84 per cent in 1930. In the sec- 
ond group, in which the percentage 
of the contingency reserve and un- 


Medical Referee 


this year. We are undoubtedly expet- 
iencing a t@rific lapse rate coupled 
with a heavy rate of surrender and 
we necessarily will experience the 
heavy loss incident to such termina- 
tions. 

“We know without question that 
there has been a gradual decrease in 
the rate of interest earned on invest- 
ments since the war years, when pos- 
sibly the peak was reached in the rate 
of interest obtainable on our assets. 

We are confronted with the fact 
that the rate of mortality has shown 
a definite increase during the past 
two or three years, particularly no- 
ticeable wher the mortality experi- 
enge of 1931 is compared with the 
eight years following the calendar 
years of T7920 or 1921. 

“I feel that as executive officers of 
our companies we must be seized with 


| the importance of conserving strength 


DR. W. L. MANN 


Appointed chief medical referee | 
for Great West Life Assurance | 


Company. 


divided surplus is even larger, an | 


even greater decline is shown, the 
proportion diminishing from 8.23 
A cent in 1927 to 7.23 per cent in 

929, and to 6.71 per cent in 1930. 
In a combined group involving some 
of the companies included in the 
former groups, the proportion show- 
a reduction from 6.67 per cent 
in 1927 to 6.18 per cent in 1929, and 
to 5.74 per cent in 1930. 


During the years under com- 
parison a large number of compa- 
nies have increased rather than de- 
creased the dividends paid to policy- 
holders. Commenting upon this 
situation Mr. Parker said: 


“It would seem to me that if a con- | < 
| sentation by salesmen not familiar 


seven per cent was considered to be | with the intricacies of policies of|¢ 


tingency reserve of six per cent or 


necessary in 1927 that there is no 
question but that a contingency re- 
serve of a considerably larger per- 
centage was necessary in 1930, and 
is more necessary in 1931. 

“It is probably unnecessary for me 
to recount the Various problems which 
life insurance companies are facing in 


regardless of the endeavor to pay the 
largest dividends. We must train our 
salesmen not to talk net cost, and 
this applies hoth to participating and 
non-participating companies, but to 
talk stability, security and perman- 
ency of investment.” 
“Special Policy” Danger 

Referring to the growth of “spe- 
cial” pace which have been 
evolved during the last few years 
in Canada and the United States, 
these are practically all actuarially 
sound and involve nothing new, be- 
ing merely a re-grouping of old 


lags, Mr. Parker declared, But, 
wh 


e they carried many selling ad- 
vantages, a hidden danger lay in 
their departure from the generally 
understood plans of life insurance, 
in that an agent was liable to have 
difficulty in eres a policy 
held by a client of his in some other 
company. The agent, educated in 
life insurance though he is, and 
knowing the fundamental principles 
of the many and varied policies of 
his own company and having some 
knowledge of the policy contracts 


| issued F other companies, is never- 


theless frequently unable to deter- 
mine the exact nature of coverage 
which has been afforded to his 
client by another company’s con- 
tract. Tis has led to misrepre- 


other companies, as is evident from 
the number of letters of complaint 
of “deliberate misrepresentation” 
received by companies from their 


| agents. 


The large growth in the sale of 


annuities, both of the annual pre-| 4 


Current Events in Banking World 


mas Savings Clubs | 
Popular in U.S. Banks 
Not Favored in Canada 


Banque Canadienne Na- 
tionale Alone Operates 
Plan in Canada 


OTHERS -LUKEWARM 


—_——— 


System of a U. S. Institution 
Described — Said to be 
Beneficial 


That Christmas Savings Clubs as 
@ means of stimulating banking 
business are not being used by the 
majority of Canadian chartered 
banks is evident from a canvass 
recently conducted by The Finan- 
cial Post, While various views and 
oe. were elicited upon the 
subject, head office officials inter- 
viewed tended to the opinion that 
the organization and operation of 
Christmas clubs were more trouble 
than they were worth and many 
expressed doubts as to the likeli- 
hood of their being profitable. 

The only Canadian bank which 
operates a co-ordinated Christmas 
Savings Club plan throughout its 
organization is the Banque Can- 
adienne Nationale, although two 
others are giving the scheme a try- 
out at one or more branches where 
local managers have made their 
own arrangements. In the United 
States, om the other hand, the club 
idea appears to have taken quite a 
firm hold, although figures as to 
results, generally, are not avail- 
able, 

Is Savings Plan 

The Christmas club may best be 
described as a systematic savings 
plan involving fifty weekly deposits 
of either fixed or  increasin 
amounts, not subject to withdrawa 
until the end of the club period— 
usually the end of Noyember or 
early in December—when the de- 
positor receives the total amount 
of his deposits, plus interest, for 
Christmas spending and year-end 
commitments. The chief advan- 
tages claimed for such a plan by its 
proponents is that it teaches and 
encourages thrift, it being held that 
depositors who undertake and carry 
out the programme of visiting their 
bank once a week for a year are 
bound to become “savings minded;” 
that new customers are attracted 
to the bank, being influenced by 
old “members” and by the fact that 
the bank helps its customers by 
furnishing a definite, systematic 


Increase Seen 
In Deposits 
Of Loan Co’s 


Total available liquid securities 
held by the 32 Ontario loan and 
trust companies as at September 
30 was $44,034,855, showing.a de- 
crease of about $3,000,000 from the 
figure for the preceding quarter, 
but nearly $8,000,000 higher than 
the same date last year. Percent- 
age of these securities to deposits 
on hand was 55.93 per cent, as 
against 60.61 per cent at June 30 
and 51.74 per cent a year ago, 
according to the quarterly state- 
ment published by the Provincial 
Government. : 

Total deposits rose over a mil- 
lion dollars during the quarter to 
$78,732,028, this figure being al- 
most 8% million dollars higher than 
this date last year. Demand loans 
outstanding showed a_ decrease 
from $4,238,077 to $1,637,904, which 
is the lowest figure recorded in the 
past 12 months, comparing with 
$5,337,458 at September 30, 1930. 

Cash is Lower 

Among other liquid resources of 
these companies, cash on hand or 
on deposit was down approximately 
a million dollars to $5,955,409, Dom- 
inion and provincial bonds or guar- 
antees were up about $550,000 to 
$22,809,871, while city and muni- 
cipal holdings were fractionally 
lower at $13,631,672 in comparison 
with the totals fox the previous 
quarter. All were higher com- 
pared with September 30, 1930. 


nothing of the extra work involved 
for tellers and accountants. At 
those banks which are giving the 
scheme a try-out at odd branches 
most favorably situated for the 
operation of a Christmas club re- 
sults to date have apparently not 
been plain enough to carry convic- 
tion. 

For the information of bankers 
who are not fully versed in the 
operating details and who are scep- 
tical of results, Julian M. Case, of 
the Peoples Wayne County Bank, 
Detroit, has recently outlined the 
experience of that fitstitution and 
gives some idea of the possibilities 
of the scheme. The 1931 club of 
this bank has 54,103 members, the 


branches, and an idea of its appeal 
is evidenced by the fact that in 
1930 when the plant was only op" 
erating in 27 branches (fogmerly 
those of the Bank of Michigan 
which was absorbed) the member- 
oy only numbered 18,000. 

he method adopted of introduc- 
ing the scheme to the banks em- 
ployees was to call all branch man- 
agers together at a dinner. Fol- 
lowing this an extensive advertis- 
ing campaign was embarked upon. 
A preliminary announcement ad- 
vertisement was inserted in all 
local papers about a week before 
the club opened and literature was 
enclosed in the monthly statement 
envelopes containing cancelled 
vouchers to.all commercial custom- 
ers. Other media used for adver- 
tising purposes included posters, 
street car cards and literature for 
the tables in branches, 

Banners were distributed to be 
hung over branch entrances and 
display cards for lobbies. Blotters 
and payroll envelopes were also 
prepared, the latger being used in 
conjunction wit a campaign 
among employers whose co-opera- 
tion was sought in deducting the 
necessary deposits from wages 
and making these deposits in the 
nearest branch. This plan is stated 
to have worked satisfactorily, in 
one plant resulting in 1,800 ac- 
counts in spite of unfavorable busi- 
ness conditions. 

This bank expects a total of 


$3,000,000 to have been deposited | Moneto 


by the end of the present club year. 
The total paid in during the first 
eight weeks of the year amounted 
to $565,000; and results to date 
have satisfied the Peoples Wayne 


County Bank that there is a definite | § 
demand for this new type of bank- | 55 


ing service. 
Will Show Profit 
As regards the profits accruing 


from such a plant, while it is) yj 


admitted that a small club might 
show a loss, Mr. Case anticipates 
that his bank will profit to the ex- 
tent of about $15,000, this being 
based upon probable total deposits 
of $3,000,000 by December 1, and 
figuring 1 per cent net profit on 
the yearly average of half that 
amount, 

In connection with the objection 
that the whole Christmas club de- 


posits will be withdrawn simul-| 7 


taneously, Mr. Case holds the view 
that the club should be figured on 
the basis of an average balance 
year in and year out, and disagrees 
with the theory of some bankers 
that new business is of little value 
unless it is an account gained for- 
ever. Since the money is disbursed 
in the last week of November and 
the new club opens on December 1 
there is a period of only a few days 
when there are no club funds in the 


mium deferred and the singe P 
mium type, as well as of 

ment policies, both annual premium 
and single premium, and of ordin- 
ary life and endowment premiums 
paid in advance, indicated the tend- 
ency toward general distrust in 
ordinary financial or industrial in- 
stitutions and increased trust in the 
stability of insurance companies, 
continued Mr. Parker. A wonderful 
ee is afforded at this time 
of increasing the sales of policies 
involving more of the investment 
element. 

The tendency of companies to do 
banking business by such special- 
ized contracts as single premium 
two-year endowments or combina- 
tion paid-up life and annuity cat 
tracts, however, was to be discour- 
aged, Mr. Parker thought, for the 
reason that people are a by 
the high rate of interest paid on 
funds left with compapies under 
special settlement priviléges, while, 
as soon as current rates of interest 
on high-grade investments become 
somewhat higher than that which 
the insurance company is paying, 
there is an immediate demand for 
the withdrawal of funds by this 
special class of policyholder. The 
insurance company, therefore, has 
been forced to invest the money 
when interest rates were low and 
security prices high, and to liqui- 
date these securities when interest 
rates are high and Seuccupentiy 
security prices. low. That danger 
of these “purely banking contracts” 
was illustra’ by the fluctuation 
of the best type of government 
bonds in the latter days of Septem- 
ber this year. 


Casualty Underwriters’ 
Elect Execuffve Officers 


Canadian Casualty Underwriters’ 

Association, at its annual meeting 
held recently, elected the following 
officers: F,. J. Lightbourn, Toronto, 
president; Jno. Jenkins, Montreal, 
first vice-president, H. W. Falconer, 
Toronto, second vice-president; J. H. 
King, secretary-treasurer and R. N. 
ornish, Montreal, secretary. 
The executive committee elected for 
the Poronto branch consists of W. H 
Burgess, L. C. Evans, G. Weir, S. 
Carlton, W. A. Thomson, and Col. 
A. E. Kirkpatrick. The Montreal com 
mittee consists of J. Holroyde, J. 
Blackwell, F. C. Browning, E. J. Kay, 
Hurry and R. J. Sullivan. 


Insurance Official Reports 
Plenty of Cash Out West 


_ A surprising volume of endowment 
insurance is being taken by profes- 
sional, business and salaried. men in 
the West, according to a recent state- 
ment of J. G. Stephencens, superinten- 
dent of agencies of the London Life 
Assurance Oo., following a six--weeks’ 
tour to the coast 


Canadian Bank of Commerce an- 
nounces the following staff changes: 


L. T. GARON, manager at Weedon, | 


P.Q., re manager at Marie- 
ville, P.Q. 

G. SMITH appointed manager at 
Wingham, Ont. 

STRATTON, ONT., sub-agency at 
Emo will be open for business on 
Thursday of each week instead of 
Wednesday ae at present. 

J. M. MAC » formerly on the 
staff of the Royal Bank of Canada 
in Regina, has been appointed man- 
ager of the branch at Claresholm, 
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Medicine Hat .... 
New Westminster 777,675 
Vancouver 84,761,802 
Lethbridge 2,682,262 

toria 11,075,478 


Oct. 30, Oct. 29, 
1930 1931 
$ 3,130,612 $ 2,251,047 
2,432,250 2,019,088 
994,012 616,219 
745,567 619,737 
6,344,848 4,494,706 
150,723,995 76,369,292 
736,928 661,909 
532,72” 
80,738,125 
8,349,431 
818,155 
746,511 
2,302,656 
2,156,061 
440,632 
349,116 
570,349 
4,776,064 
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BURGLARY - : 
WINDSTORM - SPRINKLER LEAKAGE 


OFFICES: 


What Damages 
Would You Want? 


On your way home tonight, were bad 
injured by a street a te Coutts Inter haldiog ie 
Street Car Company liable, the Doctors pronouncing 
you totally disabled for life, your earning 
totally destroyed,—what would you 
z d you say $50,000 or a or 

en your earning power is destroy death, 
your family sallow the same inciabh loss, 
much life insurance indemnity should they, receive? 
Should they receive less than you would demand from 
the Street Car Company? is your answer? 


Consult a representative of the 


Branches 
to serve 
you! 


across Canada and in 32 foreign 
countries, we offer you not only 
every banking facility your busi- 
ness may require, butan int 
personal service through our Man- 
agers and Staff. 

Que revlon {tne Were ladies will iaeren 

exporters and importers. Write for a copys 


suse? ¢ asisad| ASSETS EXCEED - $1,500,000.00 


NON-ASSESSABLE POLICIES COVERING 


FIRE - AUTOMOBILE 
PLATE: GLASS 


PORTAGE LA PRAIRIE 


TORONTO REGINA VANCOUVER 


«PORTAGE LA PRAIRIE 


COMPANY 


HEAD 


HEA? CANADA sauare MONTREAL 
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ce second ii °° + stat demand that such definite and computable results are 
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2 i ed in order To that the funds are not subject to/. 
iti a advice be earn fluctuation and therefore the book- 
ities have ae protect your family. keeping entailed by withdrawals is 
graphical a eliminated from the overhead, and, 
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that, while the Christmas club might paid to policyholders and heneficiaries. 


have some advantages in certain) |@ 270. a tae 3 - , 
districts, generally densely popu-| |Ggcc.< 

lated manufacturing areas, it is 
doubtful if it would have a popular 
appeal in Canada. There is also 
the ‘further consideration, and 8 
tangible one, that the profit arising 
from the operation of such 2 
scheme would be neutralized by the 
preparation and distribution of 
literature, the instruction of bank 
employees, and the advertising 
which would be necessary to launch 
and keep the plan going, to say 


CHARTERED TRUST AND 
EXECUTOR COMPANY 
34 King St. West, Toronto 2 
132 St. James St. West, Montreal, Que. 
JAMES Y. MURDOCH, K.C. 
Vice-Presidents: 


W.S. MORDEN, KC. JOHN J. GIBSQN and Gen. Mgr. 
Secretary: E. W. McNEILL 


A Canadian 


All Profits Paid 
Company 


to Policyholders 


The above photograph shows a corner of the new premises of Banque 
Aloadheane Nations e’s main office, Place d’Armes, where the follow- 
ing departments are now located: commercial and circular letters of | 
credit, foreigh exchange, bonds and coupons, call loans, collections. 
This addition doubles the floor space of this office and affords every | 
convenience to the public and the bank’s customers. 


A MUTUAL 


i 





Canadian Mining News 


TECK-HUGHES 
HAS $3,311,591 
NET PROFITS 


Annual Report Shows 
Dividends Were Safely 
Earned 


COSTS REDUCED 


Development Centres on 
Exploration at Depth— 
-. No Geological Sur- 
prises Announced 


» The seventeenth annual report of 
The Teck-Hughes Gold Mines for 
the fiscal year ended August 31, 
1931, shows net profits of $3,311,- 
691, or 69 cents per share on the 


797,144 r value shares out- 
ne standing whe compares with a 
net profit of $3,051,886 or 64 cents 


per share in the previous year. 
Income and Surplus Account 
Years Ended August 31 
= 
6,978,120 


486,805 | have the sole right to elect officers 


857,106 
423,024 
~ 208,401 


8,445,634 
96,063 
8,541,697 
215,884 
274,427 


3,051,886 
2,870,786 


181,100 
2,080,091 
30,000 


237,157 
3,859,571 

: 
76,710 
3,936,281 
286,828 
338,367 


3,311,591 
2,876,786 


Total net earn. eeseee 
‘Less: Depreciation .. 


434,805 
2,291,191 
30,000 


_| cents each, 


ving. 
throughout the year. 
imcome omens oe 
000, reflecting the increas 
ae facilities inaugurated last 


: Taxes Increase. 
. Taxes showed a considerable in- 


Depreciation buildings 

. equipment amounted to $286,323 as 
compared with . The in- 
_ ereased reserve for depreciation is 
Owing to heavy capital expenditures 
during the past year for plant addi- 
_ tions. The plant and equipment of 
~ fo #ol6826 and at the cyrrent rate 

to S e mt ra 
of will be written off 
—_ in another three — ~ 
* ion or 
’ Tt has been = pikes. of the com- 
pany to disburse dividends as earn- 
ed and the past year proved no 
exception when a total of $2,876,- 
786 were paid at the rate of 60 
(cents per share, payable 15 cents 
quarterly. The. distribution on 
November 1 was 20 cents, repre- 
senting a 5 cents per share bonus, 
on account of the premium 
enjoyed at the present time on gold 


on. i 
The increase in dividends dis- 
tributed is on account of additional 
shares being issued to D. L. H. 
Forbes under an option agreement 
during the past year. 
’ Tonnage Up 
During the first seven months of 
the past fiscal year the mill was 
treating approximately 950 tons of 
ore daily. te in March the new 
350-ton addition brought the mill 
capacity up to the current rate of 
oximately 1,300 tons daily. - 
“ The following tabulation shows a 
-summary of production since the 
commencement of operations: 
Summary of Operations 
Fiscal years ending Aug. 31 
Value 
Tons of 
Milled Recovery 
6.291 


15,87 
16,907 


32,634 


Recov. 


304,792 
481,144 
981,525 
1,111,674 
. 924,581 
o> 79,564 1,461,867 
ees 114,765 2,105,545 
276,652 4,504,707 
$31,150 4,889,127 
esses 340,675 5,415,970 
396,200 5,973,120 


$28,476,834 
*No statement issued. 


Production Costs per Ton of Ore 
Years Ended August 31 
1981 1930 1929 
$1.43 $1.16 
2.52 2.70 
1.24 1.38 
0.81 0.78 
0.59 0.69 
$6.59 
0.63 


General exp. ...s++++ 


$6.71 


‘Total oper. exp. ..... 
0.65 


Depreciation 


Total costs per ton .. 
Recovery per ton . 


Profit per ton 
Sinking to Depth 

Albert W. Johnston, president of 

the company, said in the annual re- 

port that “geologically there have 

been no surprises nor material 


$7.36 
14.74 


$7.22 
15.90 
$8.68 


7.38 


changes in character of rock or vein | position despite the payment of divi- | 
| dends ee to the level of net earn- | 
ings of the company and having re- | : 
Properties 


structure, nor are any such changes 
anticipated.” 

_ _D.1L. H. Forbes, general manager 
of the company, in his report to the 
president said: “From May of this 


cipally in the nature of providing 
the necessary facilities for the sec- 
ond stage of deep mining that is 
planned to carry mine working 
downward from the 30th to the 55th 
level or a depth of 6,730 feet. Mr. 


Forbes commented further on de- | 


Peapwents as follows: 

“The sinking of the Scuth shaft was 
completed in October, 1930, at a depth 
of 3,619 feet. By the end of December 
the 30th level had been connected by 
crosscut from the Central shaft ex- 
tension winze to the South shaft. 
While Proceoting. with the develop- 
ment of five new levels that had been 
started from central shaft extension 


— 


Pah. 


‘ 


Mining Corp. Transfers 
Abana Mines Property 


Normetal 


Abana Shares Are Trans- 
ferable on Ten For 
One Basis 


CREDITORS GUARDED | 


Abana President Says Offer 
Fair and Generous to 
Former Owners of 
Property 


) 
} 


Another chapter has been writ- 
ten in affairs of the Abana Mines 
with the announcement of the for- 
mation of the Normetal Mining 
Corp. Ltd., a subsidiary of the Min- 
ing Corporation of Canada, to hold 
title to the former Abana copper- 
zinc property in Quebec. _ 

Normetal Mining Corp. will have 
an authorized capitalization of 
$250,500 in $100 par value prefer- 
ence shares and 3,000,000 no par 
value common shares. Five $100 
par value preference shares will be 
classified as “A” shares and will 


and directors of the company. The 
remaining, or 2,500 class “B” pref- 
erence shares will have no voting 
rights. In addition there will be a 
five-year 7 per cent first mortgage 
of $53,500 against the property. 
Mining Corp., which at present 
holds title to the Abana property, 
will transfer its interests to Nor- 
metal in consideration of five class 
“A” preferred shares; 2,500 class 
“B,” 7 per cent preferred shares; 
850,000 common shares of no par 
value and the five-year first mort- 
gage amounting to $53,500. In addi- 
tion, Mining Corporation sécures 
an option on 917,500 shares at 10 


Paying Claims With Shares 


Out of the 2,500 7 per cent class 
“B” preferred shares, Minin ae 
will transfer to the approved cred- 
itors of Abana Mines, sufficient 
shares to cover the nominal amount 
of their claims. For‘its advances 
to Abana Mines, except for pay- 
ment of property, Mining Corp. will 
accept 7 per centiclass “B” pre- 
ferred shares the same as other 
creditors. Mining Corp., for its final 
payment of $40,000 on the Abana 
property, will accept the five-year 
irst mortgage 7 per cent amount- 
ing to $53,500, for the final pay- 
ment plus accrued interest at 7 per 


cent. 
Out of the 835,000 common no 
ar value shares transferred to 
i Corp., it will cause to be 
transferred to Abana Mines share- 
holders approximately 335,000 | 
shares on the basis of one new Nor- 
metal share for every ten shares 
of Abana Mines now held. In ad- 
dition, former Abana Mines share- 
holders will receive the right to 
urchase one share of Normetal 
ining Corporation at 10 cents per 
share for every two new shares 
held. This option to be exerciseable 
on and before January 1, 1932. 
Aided by Mining Corp. 
Under the terms of the offering | 
to Abana Mines shareholders, the 
shares of this company must be 
sent in for exchange by December 
1, 1931, this being the very last 
date upon which exchange will be | 
made 


CCL ttt ttt 


In a letter to Abana Mines share- | 
holders, B. Robinson, president of the | 
company, reviews its struggle to raise | 
funds to make the final payment to 


winze below the 25th level, the 29th 
level also was connected by crosscut 
to the south shaft. A three-compart- 
ment inclined winze and hoist room 
were then started in the footwall of 
the ore zone at the 29th level, this 
winze being designed to serve for the 
development of levels at 125 ft. inter- 
vals below, 30th, as well as for safety 
and mine ventilation. Simultaneously 
with the commencement of this No, 2 
or inclined winze, work on a four-com- 
partment extension of south shaft was 
begun at the 29th and 30th levels, to- 
gether with the necessary skip dump- 
ing chambers, waste and ore-pass 
raises, airway connection to south | 
shaft airway and room for the large 
hoisting equipment designed for sink- 
ing to 55th and then for hoisting rock | 
in five-ton skips from main haulage | 
levels spaced at 625 ft. intervals below 
the 30th level. 

“By the end of August, the No. 2 
winze had been completed to the 30th 
level and sinking below 30th was well | 
under way; while sowth shaft exten- | 


| 


sion and its hoisting’ equipment were | 


Casey Reports $18.15 
Ore on First Level 


An official report by the 
Casey Mountain Operating 
Syndicate on its property at 
Summit Lake, Patricia dis- 
trict, Ontario, says that drift- 
ing on the first level of No. 2 

_vein for 140 feet gave aver- 
age values, by channel samp- 
lings every five feet, of $18.15 
of gold per ton across an 
average width of 3.2 feet. 


Diamond drilling in this 
section gave an average of 
$11.10 per ton. Diamond drill- 
ing to an average depth of 
180 feet on this vein for a 
total length of 600 feet gave 
an average gold content of 
$15.20 per ton, over an aver- 
age width of four feet. The 
greatest width and values of 
this drilling were in a south- 
erly direction under the bed 
of the lake. 


the vendor of the Abana claims jas 
follows: 

“On August 7, 1930, Abana direc- 
tors were successful in securing the 
co-operation of the Mining Corp. of 
Canada, which agreed to assume the 
position of owners of the claims by 
paying $40,000, the balance due under 
the terms of the option to Abana. 


“Certain mining licenses ee property without charge. A year | in 


the Abana property were transferre 
to the Mining Corporation of Canada, 
while Abana Mines was granted the 


rivilege to redeem these mining | property unless Granada assumed | 


icenses, prior to August 7, 1931, by 
payment of these advances by Mining 
Corp. plus accrued interest.” 

Could Not Repay Mining Corp. 

Mr. Robinson reviews the action of 
the directors of Abana Mines in re- 
questing Mining Corp. to advance 
further money for the development 
and the protection of the property. 
Subsequently, due to the fact that the 
amounts advanced by Mining Corp. 
were increasing rapidly and Abana 
Mines was not in a position to re- 
finance or redeem its debts, the Min- 
ing Corp. notified Abana that it had 
decided to cease advancing money for 
the further development of the prop- 
erty. However, it continued to ad- 
vance necessary amounts to insure 
the protection of the property against 
fire and to keep it in good standing. 

“Since August 7, 1930, Abana has, 
through three successive boards of 
directors,” says Mr. Robinson, who 
was president of the last board, “made 
every effort to raise the necessary 
money to take up the option from 
Mining Corp. and to repay its ad- 
vances, but due to prevailing condi- 
tions, which from month to month 
have become worse, it was not suc- 
cessful with the result that the op- 
tion to redeem expired on August 7, 
1931, and was defaulted.” 

Mr. Robinson says that, having re- 
gard to this situation, Abana direc- 
tors have been negotiating with Min- 
ing Corp. with the view of endeavor- 
ing to save whatever was possible for 
the shareholders. As president of the 
company and its legal adviser, he says 
he had occasion to consider the plight 
of Abana from every angle and the 
difficulties 1t had had in endeavoring 
to raise funds. Considering the fact 
that Mining Corp. became owner of 


the property and was the largest | 000 


creditors, he considers the proposition 
being offered both the shareholders 
of Abana and its creditors as fair and 
generous. In view of the fact that 
Mining Corp. will control the destiny 
of the Abana peopatty in the future, 
he feels that the chances of realizing 
something for Abana shareholders is 
greater than if Abana had been forced 
into liquidation or involved in liti- 
gation. 


$$ 


HOLLINGER MINES 
SHOWS BIG GAIN 
IN LAST QUARTER 


Grade of Ore Increasing 
to $6.75 Per Ton is 
Responsible 


Quarterly statement of Hollinger 
Consolidated Gold mines for the 
three months ended September 30, 
reports operating earnings of $1,- 
083,559 as compared with $982,946 
in the second quarter and $520,523 
in the first quarter. 

Tonnage of ore treated in the 
last quarter was about the same as 
in previous quarters of the current 
year but there was a substantial in- 


brought to about 80 per cent of com- | Crease in grade. 


pletion to the 
shaft sinking below the 30th level. 
“New ore was found on the 9th and 


10th levels, which continued to yield 


a small tonnage of fair grade. New 
ore was found also on the 17th, as well 
as on all level# from the 19th to the 
30th. The development results so far 
obtained on 26, 27 and 28 levels have 


been under the average in both ton- | 


nage and grade, but all the other new 
levels responded well to development.” 
Ore Reserves Increase 
_ The technical estimate of the pos- 
itive ore reserves shows a substan- 
| tial increase in tonnage over last 
year the first year such an estimate 
was given, but the grade somewhat 
| lower. 
| Positive Ore Reserves 
1931 
| Broken ore, tons ... 
| Gross value 
| Aver. grade 
Blocked out ore, tons 
Gross value 
| Aver. grade 


1930 
260,912 
2 $4,540,585 
$17.40 
§ $15,377 
*4,694,651 $5,503,424 
$14.15 
645,284 576,289 
Gross value $9,216,093 $10,044,009 
Aver. grade $14.28 $17.43 
Liquid Position Good 
| The balance sheet of the company 
| shows a substantial gain in the liquid 


| Total ore, tons 


| 


| gard for the expansion programme 
| under way. 


The current assets on Aug. 31 last | 
L n1S | were $2,707,387, made up of $206,515 | 
year onward, construction was prin-| in cash, $2,123,447 in government and | 


| 


| municipal bonds, bullion $256,781, in- 

ventories of $120,166 and accounts 
| payable of $478, Current liabilities 
| totalled $657,966, being made up of 
| wages payable $183,172, and accrued 
| taxes of $474,794. 


| 
' 
| 


The following is a comparison of | 
current assets and current liabilities, 
| together with working capital for the 

past two years: 
Working Capital 
1931 1930 


$ si 
2,707,887 2,355,848 | 
657,966 492,025 | 


Current assets 
Current liabilities .., 


Working capital .... 2,049,421 1,863,823 
The annual meeting of the com- 
pany is called for Nov. 17, in Toronto. 


oint of commencing | s fe 2 
| before depreciation, which is rela- 


| 


i 


$17.45 | 


| obtain working cap! @ 


The earnings for the last quarter, 


tively unimportant, were 22 cents 
per share, bringing the total for the 
nine months period to 53 cents per 
| share. 

| _ The premium on gold for a por- 
—_ of September amounted to $56,- 
The following is a tabulation of 
| production and a statement of earn- 
|ings for the last quarter and the 


total for the first nine months. 
Operating Statement Period Ended Sept. 30 
1931 


| 3 mo. end. 9 mo. end. 
Sept. 30 Sept. 30 
r 412,737 1,225,880 
Daily average 4,450 4,480 
Recovery per ton .... $6,746 $6,238 
Gold & silver prod. .. $2,784,317 $7,647,004 
Int. exch. & other inc. 153,737 473,032 
Total inc. (incl. $56,364 

| premium on gold) . $2,938,054 
expend. ...... ” 1,854,495 


Tons milled 


$8,120,036 
| Oper. 


| 


$2,587,028 
2,398,500 


$188,528 


$1,083,559 
799,500 


Oper. profit 
Dividends 


Surplus before deprec. 1 284,059 


OLD COLONY MINES 
APPEALS FOR FUNDS 


May Be Sold 
Otherwise For Delin- 
quent Taxes 


Shareholders of Old Colony Mines 
are in the receipt of an urgent appeal 
for funds to protect the company’s 
property from being sold for taxes. 


the notice says efforts have been | 


made during the pas: two years to 
or to secure 


offers for the sale ov option of the 


company’s properties, on which no | 
work has been done since early in | 


1930. 


About $5,000 is urgently needed to | 
meet pressing obligations for taxes, | 
caretaker’s | 
wages. Shareholders are requested to | 


assessment work and 


subscribe for 20,000 shares at 2% 
cents per share to provide the $5,000 
immediately required. 


5,533,008 | 


Te ee de oe a 
mia ie ee APE nee cae Y whew I r i OE 
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THE FINANCIAL POST 


OUTPUT $530,000 
SINCE JUNE, 1930 


New Equipment and 
Power Contracted For 
Permits Expansion 


Mining Corp.) pian New sHaFT 


Big Scale Development Pro- 
gramme Will Involve 
Large Expenditure to 
Make Thorough 

' Test 


Shareholders of Granada Gold | 


Mines ‘in receipt of the first of a 
series of progressive reports, are 
told that since the commencement 
of production on June 30, 1930, 
to the present time, over 30,000 
tons of ore have been treated and 
over $350,000 of gold has been re- 
covered. : 

This recovery is equivalent to 
nearly $12 per ton, while the daily 
average of ore treated is approxi- 
mately 65 tons, with current pro- 
duction around 70 tons. 

R. C. Gamble, president of the 
company, says in the report that a 
very considerable amount of addi- 
tional ore has been blocked out and 
proved up, and very recent oper- 
ations below the 625-ft, level have 
convinced the management that 
they now have reason to believe 
that Granada has the makings of 
a big gold mine. New compressor 
| equipment from England and power 
'from the Canadian Northern Pow- 

|er Corp., have been contracted for 
to facilitate enlarged exploration 
| operations. 

| The power contract with the 
| Canada Northern Power Corp. calls 
'for the building of the power line 
ifrom Noranda to the company’s 


| ago, officials state, the power com- 
| pany refused to take power to the 


|the expense of such a line. The 
rate is understood to be approxi- 
mately $50 per horsepower-year, or 
| about on a par with power costs at 
other mines similarly situated. 
Winze Values Good 

A winze, started in midsummer, 
'from the 625 ft. level, has reached 
| the 775 ft. horizon where lateral 
| work is now under way. Consistent 
values of around $20 in gold were 
encountered in this programme but 
active development of this new level 
has been interfered with owing to 
-aninadequate air supply. = 
| Earlier production was maintain- 
ed with the grade around $14 per 
ton, while more recently it has 
'diminished slightly ‘as the lower 
grade ore was mined from the up- 

r horizons. The management 
Saas that, since the 625 ft. level 

roduced the best ore to date, still 
higher values will be encountered 
at greater depths. 

Big Programme Planned 

The Financial Post has learned 
| unofficially that the company has 
| a big exploration programme under 
| consideration. This ee amme in- 
| cludes the sinking of a big produc- 
| tion shaft some 2,000 ft. northeast 
|of the present site of operations. 
| This shaft sinking programme has 
|for an ultimate objective a depth 
| of 4,000 ft. This programme means 
| that capenatien on a large scale is 
planned, which will take at least 
two years to complete and calls 
for an expenditure of close to $600,- 


In July, of this year, sharehold- 
ers approved increase in the cap- 
| italization from 1,000,000 shares of 
| no par value to $1,500,000 in $1 md 
value shares to provide for addi- 
tional financing. Negotiations were 
carried on with New York interests 


connected with the Nipissing Min- | 


ing Co. Satisfactory terms, how- 
ever, were not agreed upon, and 
lit is understood that the negotia- 
|tions were terminated by Granada 
officials. 


The company’s holdings embrace | 


| over 6,000 acres in one group and 
| if such a programme now planned 
}is carried out by officials» it rep- 

resents one of the most aggressive 
| developments undertaken 
| gold property in Quebec. 


ORO-GRANDE MINES 
PLANS WINDING UP 


Shareholders Are Called to} 


Approve Surrendering 
Charter 


Shareholders of Oro-Grande Mines 
are in receipt of an official notice of 
a special meeting to be held to con- 
sider approval of surrendering the 
charter of the company. 

The company was incorporated with 
a Dominion charter in 1927 to develop 
a gold prospect in central Manitoba. 
| An independent engineer made an in- 


| spection of the property and recom- | 


| mended that no further work be done 
| owing to developments not being en- 
| couraging. No work has been done to 
the property since the fall of 1928. 
The financial statement of the com- 


| was raised, all of which has been 
expended on the property with the 


| the company’s treasury to be used to 
| wind up the company if the share- 
| holders so decide. 


GOLD PRODUCTION 
SHOWS LARGE GAIN 


Eight Months Report Shows 
August Output New 
Record 


Canada’s gold production showed 
jan increase of 30.6 per cent in the 
| with a production of 1,722,672 ounces, 
|valued at $35,607,630, as compared 
with 1,319,466 ounces, valued at $27,- 
273,362, in the same period of 1930. 

_ A new high record was established 
|} in August with a production of 225,- 
630 ounces, of which 172,301 ounces 
came from Ontario; 26,336 ounces 
from Quebec; 13,058 ounces from 
| British Columbia; 7,389 ounces from 





Manitoba and the remainder from Yu- 


| kon and Nova Scotia. 


The following tabulation shows cur- | 


;rent production and comparisons 
| with similar periods last year. 
' Ounces 
| August, 1931 5,6 
July, 1931 
| August, 

Eight months ending: 
| August, 1931 

August, 1930 

August, 1929 


METAL PRICES 

New York-—November 3: 
Copper—Electrolytic spot, Te Ib. 

Londcn—November 3: 

(Long Ton) 

Copper—Electrolytic spot, £42: future, £44. 

Standard spot, £36; future, £36 15s. 
Tin—-Spot, £929 10s.; future, £131 10s. 
Lead—Spot, £13 7s. 6d.; future, £13 15s. 
{ Zine—Spot, £13 7s. 6d.; future, £13 15s. 
Silver—19 3/16d. per ounce, 


y any) 


| pany states that a total of $186,000 | 


|exception of $850, which remains in | 


first eight months of the current year | 


725,630 | 
| 


Dome to Make Change 
In Milling Practice 


As intimated in The Finan- 
cial Post two weeks ago, 
Dome Mines will change its 
metallurgical process. Con- 
struction of the new mill will 
start immediately. It is ex- 
pected that the steel for the 
proposed extension will be 
obtained from the old Mc- 
Intyre mill which is now 
being dismantled. The new 
building will be 40 ft. by 90 
ft., and equipment to be in- 
stalled will include blankets, 
amalgam barrels and Wifley ° 
tables. 

In changing its practice of 
ore treatment, the company 
expects to eliminate the 
greater part of its present 
tailing loss, which is said in 
the past to have averaged 
around 25 cents per ton. 


'CONIAGAS DRILLING 


SILVER, “COBALT |Pend Oreille 


OUTPUT NEAR END 
FOR MINING CORP. 


Quarterly Report Says 
Operation Assured 
to End of Year 


‘ASHLEY PROGRESSING 


| Mill For Ashley Property 
Will ,Be Considered 
Early in Coming 
Year 


uarterly report of Mining Corp. 
oe Commane for the three months 
ended September 30, shows the sil- 
ver produced at 196,941 ounces as 
compared with 94,086 ounces in the 
second quarter and 116,238 ounces 
in the first quarter of the current 
year. Cobalt production amounted 
to 436,154 pounds as compared with 
303,551 pounds in the previous quar- 
ter and 177,297 pounds in the first 
quarter. ; 
The principal production, the re- 


ON MCNEELY GROUP |e", states carne or ite which 


‘SUBJECT TO STUDY 


Freeze-up Will Halt Pro- 
gramme For Further 
Work This Year 
The McNeely roup of claims on 
McKenzie sland, Red Lake area, 


Ontario, under option by J. A. Mun- 
ro to Coniagas Mines, are nearing 


te 


is now nearly all extracted. Other 
small pockets assure profitable op- 
erations to the end of the year. 
Ashley Work Pressed 
At the Ashley property in Ban- 
nockburn township, Matachewan 
area, under development by. Min- 
| ing Corp., the report says: 
“The inclined shaft was completed 
the 50-ft. level in July and imme- 
diately lateral work was started on 
both the 125-ft. and 250-ft. levels. 
“A limited amount of drifting on 


for the present season, officials told |to sinking to greater depth, for the 


the end of exploration activities | these two levels was completed, prior 


The Financial Post. 
Since optioning the 
August, Coniagas has wo 
mond drills on the property explor- 
|ing a zone approximately 1,000 ft. 


purpose of verifying previous dia- 
The ore dis- 


d drilling results. 
property bn closed, in driftin 366 feet on the 125- 


| ft. level and 362 feet on the 250-ft. 


level, has proven the existence of bet- 
ter gold values than the drill returns 


ength, doing in all approximate- | in the same area had indicated, Both 


ily 3,500 ft. of diamond drilling.| north faces were still in ore when 


| mineralized zone to be comparable 
| with that on the surface as far as 
width was concerned. Some high 
grade assays were reported from 


This diamond drilling indicated the | drifting was discontinued. Both faces 


were in an extremely fractured zone 
with erratic vein conditions and gold 
values, considered a temporary condi- 
tion only, as excellent values were 
disclosed further south in diamond 


the drill cores but until a more thor-| drilling. 


ough study has been given to the 


“On the 125-ft. level two shoots of 


diamond drill results Coniagas of- | ore totalling 167 feet in length showed 


ficials state that no decision will 
be reached as to the future policy 
of the company. 

Work is continuing until the 
freeze-up when operations will be 
suspended. 


| Prior to the option being given | ine 
Munro opened | 


| to Coniagas, J. A 


j 


| 
} 


values of $7.64 and $8.04 over four-ft. 
width. ° 

“On the 250-ft. level one shoot for 
198 feet in length showed average val- 
ues of $17.83 over four-ft. width and 
one shoot in the south section for a 
length of 7% feet showed $7 over 24- 


the fractured zone mentioned above. 
“Other narrow veins branching 


[up six test pits over a length of | ¢.0m the Ashley vein have been shown 


°750 ft. and to a depth of 16 ft., 
| which work showed the vein ex- 
|posed on the surface widening, 
with finely disseminated gold vis- 
ible in every test pit. 

The action of Coni in respec 
to this development is being watch- 
ed with keen interest as it is re- 
| garded as one of the most favorable 
| prospects under exploration at the 
present time in the Red Lake area. 


| Geophysical 
Prospecting 
‘Report Made 


The Principles and Practice of 
Geophysical Prospecting, is the 
title of an exhaustive report edited 
| by A. B. Broughton Edge, B.Sc., A. 
| R.M.S., M.1.M.M., of the Imperial 
| Geophysical Experimental Survey, 
| its director. 
| The survey was undertaken under 
the joint auspices of the British 

Empire Marketing Board and the 
| Australian Government, each con- 
| tributing £16,000 toward its cost. 
Its object was not to prospect for 
minerals, but to test the oe 
| bility of the various geophysical 
|methods under field conditions in 
Australia, which might be regarded 
as characteristic of considerable 
portions of the British Empire. 

The book will appeal to minin 
| engineers and geologists interest 
in the subject of geophysical pros- 
pecting as the survey covers the 
| use of electrical, gravimetric, mag- 
netic and, to a limited extent, seis- 
|mic methods. Full descriptions are 
given of the instruments used and 
pave report of the field pro- 

ure employed. 

The several sections of the re- 
port have been submitted to lead- 
ing authorities in Great Britain for 
| constructive criticism. 

The preface of the book says 
there is ample opportunity within 
the British Empire for the co-oper- 
ation of physicists and geologists 
in the search for ore bodies and 
the determination of the earth’s 
| structure. A more general realiza- 
tion of the limitations of, geophysi- 
cal methods may also be desirable 
in those parts where their explor- 
ation by untrained people is not 
unknown. This report should lead 
to a more accurate estimation of 
| the present possibilities of applied 
| geophysics. 

The book is attractively bound, 
well illustrated and supplied with 
|maps and charts showing field ob- 
servations. 


a 
ce 





It is available through The Mac- | P 


/millans in Canada, St. Martin’s 
| House, Toronto. Price $4.75 the 
copy. 


SILVER OUTPUT 
SHOWS DECLINE 


New Low Level, Ottawa 
Reports 


Canada by the Dominion Bureau of 
Statistics shows that in August a new 


|established with a production of 1,- 
553,287 ounces. January’s output, 
with 2,117,670 ounces, was the peak 
for the first eight months of the cur- 
rent year. The following summary 
shows current production with com- 
parative figures for previous years. 
Production of Silver 


Ounces 
| August, 1931 

July, 1931 

| August, 1930 

| Kight months ending: 
August, 1931 
August, 1930 
August, 1929 


2,014,983 


15,324,178 
17,080,531 
eeecees seeeeeeess 15,939,739 


|'Canada Permanent Names 
New Woodstock Officer 


The Canada Permanent Trust Co. 
announces the appointment of Charles 
G. Mitchell, of Toronto, as an estates 
officer at its Oxford County branch 
in Woodstock, this increase’ in the 
staff being rendered necessary by 
reason of the increasing number of 
estates under administration at this 
branch. 


| 
i 





in underground work to ca com- 


mercial values which will justify later | 


development. 
“Sinking of the shaft to 500 feet 


| was again resumed late in September. 
t and 


is objective should be reached 
at the end of November, when two 
new levels at 375 feet and 500 feet 
will be developed. 

“A contract has therefore been 
made with the Northern Ontario 
Power Company for the supply of 
electrical power and such power will 
be available about the end of the 
year. 

“The question of a mill for the 
property will be given consideration 
following the completion of the pro- 
posed development programme early 
in the coming year. 

“A deep diamond drill hole has re- 
cently been finished, cutting the vein 
at a depth of over 700 feet, where the 
continuation of the vein, ca Z 
commercial grade ore, was again 
proven. 

“Recently, surface trenching in the 
vicinity of the Garvey vein, three- 
quarters of a mile to the northwest 
of the Ashley shaft, resulted in the 
discovery of a narrow vein ave ng 
12 inches with free gold and tellur- 
ides showing in every exposure over 
a length of 200 feet so far trenched.” 

The report refers to the McGill 
property in Hinks township, about 
three miles northwest of the Ashley 
property, saying an option on con- 
trolling interest was taken in July on 
19 claims, where large rich float in- 
dicated the probable proximity of a 
gold quartz vein. 

“In August, a gasoline-driven dia- 
mond drill was taken in. An intensive 
campaign of exploration by trenching 
and drilling is being carried out. Sev- 
eral narrow veins have been found. 
One of these, which may be the 
origin of the float, is being diamond 
drilled.” 


SMELTER OUTPUT 
BY FALCONBRIDGE 
GAINS IN QUARTER 


Nickel Sales Were About 
55 Per Cent of 
Output 


The quarterly report of Falcon- 
bridge Nickel Mines for the three 
months ended September 30, report- 
ed the highest rate of production 
since the commencement of opera- 
tions in February, 1930. Ore smelt- 
ed amounted to 30,956 tons, a daily 
average of 337 tons. 


No new developments have taken | of 


place at the mine outside of sinking 
an incline shaft from the surface 
to connect with the stopes to intro- 
duce gravel as back fil ing, accord- 
ing to the report. .The refinery out- 
ut in Norway was incre dur- 
ing the quarter, owing to the cus- 
tom refining for others-being sus- 
peneed and the full plant capacity 
eing made available for the com- 
pany. Shipments of refined nickel 
as against sales averaged 55 per 
cent of the output. 
All copper was sold currently at 


; i the L . 
August Production Reached | ae ag mayer free mes packed pie 


duced. Stocks of refined nickel on 
hand at the end of the quarter 
amounted to. 1,134 metric tons, of 


| which about one-quarter was ear- 
The report on silver production in | 


marked and sold for future delivery. 
This would indicate that approxi- 


low record for many months was | mately 740 metric tons of refined 


nickel remains unsold, as compared 
with 379 tons on December 31, last. 

The following tabulation gives 
smelter production for the quarters 
of the current year: 

Smelter Production 

1931 1931 
2nd quar. 8rd quar. 

23,900 30,956 
1,938,661 2,038,669 
1,103,612 1,650,004 

414,968 585,986 


Power Corp. Hold Back 


Plans for Gas Franchise 
From Our Own Correspondent 

MONTREAL, — Power Corporation 
of Canada is holding in abeyance its 
application for the Regina gas fran- 
chise, under which it was proposed 
to spend several millions of dollars 
in piping natural gas from the Mon- 
tana natural gas field, 

Reports from the West were to the 
effect that the whole scheme had been 
abandoned, but enquiry at head office 
is to the effect that plans are being 
held in abeyance until conditions 
improve, 


Ore smelted, tons ... 
Matte made, lbs. ... 
Nickel content,: Ibs. , 
Copper content, Ibs. . 


width. The latter shoot is in to a metal production, in- 


and Grandview 
to Consolidate 


According to reports from Spo- 


kane, Wash., Grandview Mines an- 
nounces that directors of both 
Grandview and Pend Oreille -have 
agreed to consolidate their milling 
operations. Pend Oreille’s flota- 
tion equipment will be added to the 
Grandview mill, thereby raising the 
combined capacity to 750 tons daily 
and the concentrate output to-ap- 
proximately 100 tons daily. 

In order to facilitate the trans- 
portation of ore, Pend Oreille will 
erect a tramway with a capacity of 
90 tons per hour, from its ore bodies 
to the Grandview mill. It is report- 
ed the tramway and other necessary 
changes will necessitate the ex- 
penditure of about $100,000, and 
construction will oceupy about eight 
months. Grandview will handle 
Pend Oreille ore on a customs basis, 
receiving $1 for each ton of con- 
centrate produced in the mill until 
the $100,000 has been paid, after 
which time Grandview will give 
Pend Oreille a deed of the mill. 
Pend Oreille may mine and mill 
Grandview ore, the latter company 
reserving the right, however, to 
mine if desired, on which basis Pend 
Oreille would do the milling on a 
cost basis plus ten per cent. 


NORANDA MINES 
EARN $2,405,813 
IN NINE MONTHS 


Earnings at Rate of $1.43 
Per Share An- 
nually 


The first quarterly statement of 
Noranda Mines covering the nine 
months ended_September 30, shows 
a net profit of $2,405,813, equivalent 
to $1.07 cents on the 2,239,772 no 
par value shares outstanding. This 
is equal to an annual rate of $1.43 
per share, and compares with $1.72 
per share in the last fiscal year. | 

The following statement. gives 
copper production and the estimated 
earnings position: 


Estimated anne Statement 
Nine Months Sept. 30, 1931 
Pounds of blister Copper & 
producéd 47,986,020 


very $7,915,526 
eluding mining, customs ore, 
treatment & delivery & admin- 
istration & general expenses.. $4,393,010 


310,000 
$3,212,516 
221,442 


Earning, before depreciation.. . .$3,433,958 
Reserved for depreciation + 1,028,145 


$2,405,813 


In an announcement to sharehold- 
ers, James Y. Murdoch, president of 
the company, says it is the intention 
of the com to issue quarterly 
statements in the future. 

Excerpts from this report are as 
follows: 


Substantial Profit Made 


“It is very interesting to note that 
an analysis of the earnings of your 
company for the nine months period 
of the current year reveals that the 
value of the gold and silver produc- 
tion exceeded the value of the copper 
production. While refraining m 
making any prediction as to the value 
of the metallic production of your 
company in the future I can state that 
it is confidently expected that the 
present precious metal production. of 
your company can be mai 
some time in the future. Your com- 
pany is both from a present financial 
and also from a mine production 
position in excellent condition to meet 
even a continuation of the present 
unprecedented low price position of 
the metal market. 

Exploration Programme Maintained 

“While exploration work performed 
this year has been largely confined to 
previously discovered ore bodies with 
the object of determining the size 
and grade of same, no material reduc- 
tion has been made in the amount 
of money expended in such work. This 
exploration work has resulted in the 
proving up, by diamond drilling and 
raising, of approximately 60, tons: 
of ore, averaging something over 
$35.00 per ton and 2.4 per cent cop- 
per at the westerly end of “H” .ore 
body, between the 100 ft. and 400 ft. 
levels and the indication by*diamond 
drilling of approximately 750,000 tons 
of fluxing ore averaging over $4 per 
ton in. gold in ‘G’ ore body, situate 
east.of the main diabase dyke.. 

“An exploration pro me is also 
being carried out on the Chadbourne 
claim of the company. Original sur- 
face trenching on this property cov- 
ered an area of 140 ft. wide and 250 
ft. long and the indicated grade over 
that area was $3 in gold per ton. 
A shaft was stink to a depth of 140 
ft. and about 300 ft. of exploratory 
drifting done. The average grade indi- 
cated by this work was $1.66 per ton 
so it was decided to stop work at the 
time and concentrate on the explora- 
tion of the Horne claims, . 

“Three diamond drill holes have 
just recently been drilled at an in- 
clination of 45 degrees and a distance 
100 ft. apart on the north and 
south line. The first hole showed an 
average of $5.20 over a core length 
of 83 ft.; the second hole averaged 
$2.20 gold over a core length of 50 
ft.; the third hole averaged $2.80 
old over a core length of 140 ft, 

he fourth hole was ‘commenced 100 
ft. east but it was found necessary 
to alter the location of same and a 
new hole has consequently just been 
commenced. This exploration work 
will continue for some time and we 
believe we have good prospects of 
indicating a large tonnage of com- 
mercial gold ore which can be profit- 
ably treated in the plant at the Horne 
mine situate approximately three- 
quarters of a mile distant. 

“No. 3 shaft has been deepened from 
a depth of 2,000 ft. to 2,500 ft. and 
sinking of No. 4 shaft to same depth 
will almost immediately commence. 
When this sinking work is completed 
the two shafts will be connected by 
laterai work. No. 3 shaft has been go- 
ing through the ore indicated by dia- 
mond drilling reported at the annual 
meeting and the results to date con- 


ned for} 


November 7, j 8 


firm the estimates as to value thas 
made. “1 Raa 
“New hoisting equipment for Ng, 
shaft has been ordered and iq @y 
course this shaft will be equipped 
skip hoisting from a a og wf 43 
ft. although it is not the inte 
to immedigtely sink this shaft tay 
depth but rather to be prepated: 
proceed to 
developed. : 
“This new work is only the ig 
step in a general development op 
gramme planned for the next sral 
years which will probably it i 
provision of a new shaft but 4 
penditure for equipment for such: 
shaft will not have to be mada ga. 
several years. Bea 


depth as the mi 
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RETURN DIRECTORS) | 


OF ALBERTA PAC Fi 


Preferred Sharehohig 
Have Sole Vote—Meetin 
Routine * 


With preferred shares ha 
clusive voting power, all directors 
Alberta Pacific Grain Co. were % 
elected at the annual meetin 
November 3 in Calgary. H. Sel! 
Winnipeg, was elected president: 
the company to succeed the late J, 
Gage. Mr. Sellers is also presk 
of Federal Grain Co. ae 

Preferred dividend paymentay 
not be paid until conditions impm 
and will retain control of thé-com 
pany until arrears due since Oeste 
1, 1930, are paid up. In the 
June 30, 1931, the company sg) 
substantial increase in net ear 
to $665,721 from the $181,604 reps 
in 1930, After payment of 
terest, provision for losses 
sidiaries, and reserve for 
tion and bad debts, the 
showed a surplus for the year 
$162,001 as against a deficit of § 
921 reported in 1930. 

Officers and directors of the 
pany for the ensuing year @ 

J, R. Murray, One AF. 
Montreal; Lawrence ijlam, 
ver; J. W. Webster, Winnipeg;1 
Band, Toronto, and Mr. § > 

J. R. Murray continues as5 
a gy and general manager, € 

mont as secretary and C, J, 
ley, as treasurer. a 


— 


University Tower F tals 


Approximate 70 Per € ~ | 


From Our Own Co: lent 
MONTREAL.—Rentals in Uni 
ity Tower, owned vt gins Teit 
orp., are stated about 
cent of capacity. . Earnings 
peonen to be sufficient to 
saterent requirements and 5 
und, aes 
Public investment interest nt 
corporation lies in an pa 
$1,000,000 6% per cent general mor 
gage bonds which are ee t 
into common stock at the rate of! 
shares of common for each $500 be 
2, od time prior to November. 


x, 


Edmonton Tax Receipts 
May Equal 1930 Ti 

Tax collections in Edmonte rin 
1931 may equal the 1930. tot if $4 
023,872, a to Thomas Walk 
city assessor and tax collector. © 
— in the a three weeks % 
ctober amoun $570,322 as come 
pared with some $300,000 ¢ eet | i: 
the entire month in 1930. At thed 


aoe 
x 


mon od were about 
behind se of the ‘same pe 
1930 but October collections have 
duced this decrease by am 
Action of the city in : 
this year, the policy. of allo 
discount on taxes paid in 
sum before due date of first inst 
ment ‘has not been reflected d 
ably in collections. 


NORTHERN CANADA 


MINING CORPORATION, 
LIMITED 


9 


J. B. TYRRELL, 
Director, 
Room 930, 25 King ‘est, 
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CANADIAN ENTERPRISES 


We Recommend the 
Purchase of 
Lake, Shore Ho er 
Mcintyre Teck 
Dome Sylvanite 
Wright-Hargreaves 


Write for . 
latest information. 


G. W. Nicholson & (o, < 


Stenderd Stock @ Mining Exchange || 
302 Bay Siret Torenio 
Eigin 5317 “ 


ee 
—— 


GOLD AT A PREMIUM. 


MOSS 
GOLD MI 


It is anticipated that this 
Company will come into 
production by the end of © 
this year. Send for lat- 
est progress report. 


‘ 


EW. MACDONALD &C0.) 


; Members 
Standard Stock and Mining Exchange 
Montreal Curb Market 


159 Craig St. W. 
MONTREAL 


Ma. 7785-4121 Elgin 6255 


Doherty Roadhouse & Co. 


‘MEMBERS STANDARD STOCK & MINING EXCHANGE 


Mining Securities 


170 Bay Street 
Toronto — 


51 King St. West 
Toronto 


Royal Bank Bldg. 
Montreal 


HAMILTON 


ST. CATHARINES 


KIRKLAND LAKE 
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